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A PORTEND OF THE COMING PEACE 


Large Business Interests Getting Ready for the Time When Swords Will Be Beaten 





“They shall beat their swords into ploughshares, and their spears 
into pruning hooks; nations shall not lift up a sword against na- 


tions, neither shall they learn war any more. 

The hour of the fulfillment of this biblical 
prophecy seems almost at hand. The world is talk- 
ing about peace. It talks this way when it predicts 
the war’s end within another year and some hazard 








the opinion that even before the sands in the hour 
class of 1918 have run out the first steps towards 
peace will have been definitely taken. 

When the exact time peace will actually come is 
not a matter to be forecasted by days or months, 
so much as it is by signs that indicate the breaking 
up of the evil spirit that is responsible for the 
world’s greatest horror and has turned it into a 
human charnel house. The peace drives of the 
Central Powers, which were at the outset launched 
to divide the Allies before the rout on the Western 
front, have turned into a desperate cry that is no 
longer hollow with insincerity, but filled with indi- 
cations that our enemies are on the brink of collapse 
and that it will not take their people long to compel 
their rulers to accept any terms of peace such as 
the Allies may see fit to lay down. 

Gen. Allenby has crushed the armies and the 
morale of the Turks; on the Balkan front the 
Serbians, fortified by the unconquerable spirit of 
the British and French, are taking the heart out 
of the Bulgarians, and any moment we may expect 
Foch’s pincers on the Italian front will make Austria 
squeak even more loudly than she has already 
given tongue to, while on the Western front the 
English, French, Italian and American forces drive 
on relentlessly. The German prisoners who have 


* 


Some weeks ago President Wilson attracted con- 
siderable attention by his statement that “politics 
is adjourned” during the war and now we may say 
that investment of surplus funds in corporation se- 
curities is adjourned and all interest centred on the 
work of making the Fourth and largest Liberty 
Loan a great success—a success so overwhelming 
that it may not be necessary to resort to the Fifth 





Loan, which is being planned for next February or 





Into Ploughshares—One Corporation Makes Preparation. 


been taken are no longer the proud warriors who 
consider themselves the unfortunate victims of war 
by being caught, but are crestfallen soldiers who 
know and speak as if the game was finally up. 

All these events are significant signs portending 
the coming of peace, a peace which shall prove more 
enduring than any peace heretofore made between 
warring nations. The machinery of war will be 
discarded and the metal now consumed for swords, 
guns, cannon and other instruments to kill, will be 
beaten into plows and pruning hooks with which 
to repair the four years of wastage resulting from 
the diversion of so much human labor from the 
Lord’s intended fruitful vineyard of the world. 

It is evident that the large business interests of 
the nation are expecting peace, for their minds are 
now turning to plans for repairing the damage, 
confident that the tide of battle has definitely turned 
in favor of the Allies and it is but the question of 
a comparatively short time when the beaten foe 
will face the inevitable and like a contrite sinner 
accept the penalty affixed for his wrongdoing. 

We have one sign of this state of mind in the 
purchase by the Willys Overland Company of the 
Moline Plow Co. Mr. Willys in giving his reason 
for this acquisition said: 

“In the purchase of the Moline Plow Co. I find not only an oppor- 
tunity to lend a maximum manufacturing strength to war work, 


but the best and quickest way to obtain a lead in a field which 
offers the greatest possibilities for the future.” 


What can that future be other than preparation 
for peace when the war torn portion of the earth 
shall need ploughshares, harvesting machinery and 
pruning hooks to heal its wounds? 


* * 


ONE INVESTMENT SUPREME FOR THREE WEEKS 
Entire Nation To Divert the Stream of 
The Power of 100,000,000 Free People 


Its Investments to the Liberty Loan 


March. The feeling is spreading generally among 
our people that the Central Powers are approach- 
ing a collapse and that this last big financial shot 
at the Kaiser and his Allies, totalling $6,000,000,000, 
will provide the sinews of war required to admin- 
ister the coup de grace. Whether this view shall be 
justified by events, can only be surmised, but if it 
requires another loan and still another, it must be 
gone through and there is no doubt our people are 
in the mood to do it. 
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The country does not need to be educated to the 
necessity for this great Loan, but it may be neces- 
sary to impress upon the American people that they 
must make real sacrifices from now on in order to 
win the war. The $6,000,000,000 is necessary to not 
only feed our 1,750,000 soldiers now on the other 
side, but prepare for war on a still more gigantic 
scale next summer when we shall have 4,000,000 
men at the front unless meanwhile the Germanic 
hosts shall have abdicated and abandoned their mad 
purpose to rule the world with the power of might. 
When we get 4,000,000 men on the fighting front 
we shall be in the class with the British, French 
and Italians, whose daily burdens of the war are 


infinitely weightier than ours. Our daily pleasures 


in motoring, holidaying and general, easy-going en- 
joyment will have ended and we should now begin 
to adapt ourselves to the stern days that are ahead 
and practice the rigid discipline which is so neces- 
sary to withstand a gruelling contest with an an- 
tagonist that has proven no mean adversary. 


It 1s the presumption that the more thoughtful 
of our citizens have been setting aside their surplus 
funds for this great Liberty Loan period of 21 days, 
and turning dividend checks and checks for coupons 
back into the bank for the accumulation of a Lib- 


erty fund. Interest due from the Government on 


Liberty Bonds should not be touched but turned 
right into savings for the purchase of more bonds. 
We hear less and less the complaint, “Oh, I can’t 
take any more bonds; I haven’t paid for the last 


* 


PRESIDENT HINSCH’S STIRRING ADDRESS. 
Head of A. B. A. Evokes Enthusiasm by His Castigation 
of the Hun—‘“Unconditional Surrender.” 


The opening address of President Charles A. Hinsch 


of the American Bankers’ Association at the annual con- 
vention of the A. B. A. at Chicago last week was couched 
in a tone of lofty patriotism which quickly had the dele- 
gates on their feet cheering for America, the Army and 
Navy and the speaker. Pointing out that “we are now 
all actors in a tragic drama which has been thrust upon 
us by the greed and ambition of Germany,” President 
Hinsch said: 


“We began this struggle not on April 6, 1917, but on July 4, 1776. 
We fought for it first at Concord and Lexington and we will fight 
for it last, if Providence so wills, when the last armed German has 
been beaten to the earth. 


“However, out of the chaos into which the nation was plunged is 
coming the semblance of order. Americans are following their 
natural creative bent. They are working for new ends—to create an 
industrial machine behind the war machine, and, from new motives, 
to produce what is needed for the joy of it as well as the necessity. 

“It is all intensely democratic in its spirit and in its desire to 
serve for the common good. The draft is democratic; the Liberty 
Loans are democratic; the conservation, of food is democratic. 
Democracy is ascendant in the minds of men. 

“In the face of all the difficulties that confront us our hope merges 
into confidence. We are privileged to contrast our creative genius 
with the destructive mania of the Hun. We are setting freedom on 
a pinnacle and burying slavery deep in a dugout. We are releasing 
the energies of the world for service and stamping out power for 
greed and selfishness. We are putting autocracy down, but we have 
still to set democracy up. Until that has been accomplished the 
struggle will go on indefinitely, sometimes on blood-soaked battle- 
fields where armed forces clash, but oftener in the social ranks 
where the weapons will be ideas. 

“We have emerged from our policy of isolation and have assumed 
a new relationship in the family of nations. America has proven 
to mankind that we are not the sordid, mercenary people we have 
been pictured. I am proud of the role that has been assumed by 
the banks of the nation. They have given ample evidence of their 
willingness to serve in this great cause without hope or expectation 
of reward. America has a great mission to perform, with the advent 
of peace, in the reconstruction period to follow. It will fall to our 
lot to bind up the wounds of mankind, to assuage the grief of the 
bereaved and afflicted, to feed the hungry, clothe the naked, house 
the homeless. Problems will be presented for solution that will tax 
our ingenuity and skill to the uttermost. We must give sober thought 
to these changed conditions lest we find ourselves as poorly prepared 
for peace as we were for war. We will be brought face to face 
with situations requiring business sagacity and humanitarianism, 
with opportunity for commercial and financial achievement un- 
paralleled in the world’s history.” 


President Hinsch left 


no doubt in the minds of his 


ones.” The protest at the additional burden dies 
on the lips as the individual, in wrestling with 
his or her own conscience in the matter, remem 
bers with shame that our fighting lads on the 
other side cannot say of the burden they are carry- 
ing: “I can’t go any further, the job is too big 
and dangerous.” They go right on and risk their 
lives while we over here do not even risk anything 
in buying Liberty Bonds because, as we all know, 
there is no risk involved, but a substantial return 
from Government securities issued to sustain and 
prosecute the war. 

Is there a citizen of the United States anywhere 
within the limits of the Union who now dare say to 
himself, to herself or to others: “I’m not going to 
buy Liberty Bonds because they pay only 414 per 
cent. and I can get 8 per cent. for my money in 
other investments?” He or she will never dare do 
it if there is the slightest conception of one’s coun- 
try’s needs. 

The Liberty Loan has started off under glorious 
auspices. The foe is daily giving signs of disin- 
tegration and discouragement. It will be a glori- 
ous three weeks with all true Americans who can 
feel in some slight degree the enthusiasm of the 
great Army abroad as it moves forward in invinci- 
ble triumph for freedom and world democracy. 

Forward the 100,000,000 to raise six billion and 
let our dollars volley and thunder and discomfit the 
enemy, cheer our brave men and bring the war to a 
speedy conclusion. That is our rallying cry. 


* . 


hearers about the patriotic part the members of the asso- 
ciation had taken in previous Liberty Loan drives and 
what they intended doing in the present campaign. 
Efficiency and service were the watchwords of the asso- 
ciation. The membership of the association is now 19,043, 
a gain of 1,715 during the year. They took the very 
proper ground that while there must be curtailment in 
non-essentials these should not be destroyed, but left 
with a strong foundation. Only the direct need should 
justify their destruction. The welfare of the country 
demanded that the banker should endeavor to convince 
his patrons of the necessity of abstaining from a declara- 
tion of large dividends. Abnormal profits should be used 
to liquidate outstanding bonds and other fixed and float- 
ing indebtedness, while liberal depreciation reserves 
should be set up covering plant, machinery and inven 
tories. These conservative views were endorsed by the 
great majority of the delegates. 

The “Non-Partisan League,” which has sprung up in 
the West, has excited the anxieties of the president of 


the A. B. A.. 


before it “assumes the proportions of a prairie fire.” 


who says the movement should be arrested 
The 
league and its purposes, as Mr. Hinsch is at pains to 
point out, are manifestations of a social and economic 
unrest. The league very apparently and artfully is seek- 
ing to get control of one or the other old parties and 
run stores, elevators, banks 
operative plan.” 


and courts on the “co- 

Mr. Hinsch is alive to the importance of after-the-war 
trade, and seems to lean toward a Government subsidy 
for our merchant marine. The A. B. A. has a committee 
at work in co-operation with the Federal Reserve Board 
in banking progress, the furtherance of educational work 
for the better recognition of the broader use of the trade 
acceptance. There is a good word for railroad control 
by the Government and an expression of optimism with 
respect to the future of the roads. The War Finance 
Corporation and the Capital Issues Committee are 


endorsed and the Federal Reserve system praised. 
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TERMS OF THE FOURTH LIBERTY LOAN. 
No Changes from the Original Forecast in The Financial 
World—Duties of a Bond Buyer. 


The terms of the fourth Liberty Loan are exactly as 
given in last week’s issue of The Financial World except 
that the date of maturity was not then known. The bonds 
will be 15-20-year, 4'4 per cent. bonds and mature 
October 15, 1938 but will bear issuance date of Octobet 
24, 1918. Installment payments on subscriptions call for 
10 per cent. of the subscription price, which must be paid 
by the end of the three weeks’ campaign—20 per cent. on 
November 21, 20 per cent. on December 19, 20 per cent. 
on January 16, 1919, and 30 per cent. and accumulated 
interest on January 30, 1919. The interest will be paid 
April 15 and October 15, and the first coupon will be for 
173 days’ interest, from October 24 to April 15. On $50 
bonds the coupon payment will be $1.01; on $100 bonds, 
$2.02. The denominations will be $50, $100, $500, $1,000, 
$5,000 and $10,000. 


The maturity is longer than was anticipated, and 
indicates that the Government is not counting on an 
early peace. A five-year bond would have so indicated. 

As announced by Secretary McAdoo in his speech 
opening the Liberty Loan campaign, on any holding of 
$30,000 of the new bonds there will be no taxes until two 
years after the war ends and $45,000 of Liberty Bonds of 
previous issues will also be tax exempt. As the Secretary) 
aptly put it, everybody should buy Liberty Bonds, and 
his advice following should be preserved as words of 
wisdom: 


“Every dollar saved now and invested in Liberty Bonds will be 
worth much more when peace comes again. Every provident man 
and woman in the United States may find his savings worth twice 
as much in purchasing power after the war as now. 

“a improvident men and women who fail now to save money 


may find themselves unprovided for if a rainy day accompanies the 
return of peace, and every one who fails to make provision for this 
time will add to the difficulty of readjusting the industrial and 
commercial situation so a to preserve prosperity under peace 
conditions 

“The highest duty of every man and woman in the land, there 
fore, is to save to protect himself and his children against the possi- 
bilities of the future, to say nothing of the fact that by such saving 
he is bringing peace that much nearer and is making that much 
more certain the saving of thousands of American lives.” 

The democratic character of the third loan was shown 
by Secretary McAdoo when he stated that out of 18,000,- 
000 subscribers only 22,500, including corporations, sub- 
scribed for more than $10,000 worth of bonds. This shows, 
as the Secretary pointed out, that the class able to buy 
more than $10,000 worth of bonds did not come up to 
what was expected of them, as it is absurd to think that 
there are only 22, 
buy more than $10,000 worth of Liberty Bonds. The 
Secretary’s implied rebuke should be taken to heart by all 


500 individuals and corporations able to 


of this class. There must be many hundred thousand of 
this class, and Liberty Loan salesmen should concentrate 
their guns upon them. It is estimated, however, that the 
22,500 wealthy buyers bought an average of $196,000 each 
in bonds. 

The duty that is next sacred to the act of buying the 
bonds is to keep them. Any one who, short of the direst 
necessity, sells his Liberty Bonds to pay an ordinary debt, 
to speculate with or buy something for his or her own 
personal gratification, is an indifferent patriot, and 
deserves the rebuke Mr. McAdoo administered to this 
class in his speech. 


AMERICAN SMELTING IN A TRYING PERIOD. 
It was quite a shock to speculative Wall Street to 
learn that the American Smelting & Refining Co., had 
earned the dividend on the common stock for six months 
by only a margin of $113,872. Previous forecasts had in 
dicated a safe margin over the dividend. Naturally the 
stock broke quite sharply although the selling was not 
heavy, inasmuch as the speculative commitments in the 
stock were small comparatively. The falling off was 


due to higher costs of refining metals, while the charges 
to mines remained fixed. A change for the better in 
that the contracts have been modified has been obtained 
and the last half of 1918 will probably show a much 
larger surplus than the last. 











Buy Bonds 
and KEEP them! 


Our fighting men do not enlist for one bat- 
tle or one campaign. They enlist for the 





duration of the war! 





So must it be with the army here at 


home. The millions of bondholders should 
enlist for the war—to buy all the bonds 
they can—to save systematically to pay for 


these bonds, and to arrange their affairs so 
that they will not need to sell their bonds 
till the war is won, 

Buy Bonds to your Utmost 

Save to your Utmost 

Buy, save and keep! 
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A FINANCIAL HELPER FOR UTILITIES. 


(he Essential Industries Finance Corporation, which 
shall finance industries essential to the conduct of the war, 
especially public utility properties, is to be organized 
shortly. It will be backed by the leading bankers of New 
York and Philadelphia and have a capital of $3,000,000, 
which it is ultimately quite likely to be increased $20,000,- 
000, On this basis it will be able to borrow $50,000,000 
from the War linance Corporation by rehypothecating 
with the latter the notes and securities received by it in 
the course of its own advances to public utility corpora- 
tions. Efforts will be made to amend the War Finance 
Act so as to do away with the loan limitations im the law, 
and if such amendments are obtained then the scope of the 
Essential Finance Corporation will be considerably en- 
larged. The proposed company is to take the place of the 
corporation with a proposed capital of $100,000,000 which 
was to have been formed for the same purposes, but 
which was found impracticable. 

his new corporation has the strongest financial bank- 
ing that could possibly be gathered behind any corpora- 
tion in Wall Street, for such firms will be represented 
in its directorate as the Chase Securities Co., the Guar- 
anty Trust Co., Central Union Trust Co., First National 
sank, J. P. Morgan & Co., J. & W. Seligman & Co., of 
New York City; E. W. Clark & Co., of Philadelphia; 
General Electric Co., Westinghouse Electric and Manu- 
facturing Co., and the United Gas Improvement Co., of 
Philadelphia. Eugene V. R. Thayer, President of the 
Chase National Bank, will be the president; Frederick 
Strauss of Seligman & Co., and Gerhard Dahl, Vice Pres- 
ident of the Chase National Bank, vice presidents. 

This new organization comes as a timely aid to the 
public utilities which, on account of the war burdens and 
restrictions their franchises impose, find it extremely 
dificult to tinance maturing obligations and outlays for 
extensions and improvements through the sale of securi- 
ties directly to the public. But with the aid of this 
powerful banking assistance it will be possible to relieve 
them ot this difficulty, and then when normal investment 
conditions return they will be in a position where they 
may refinance present temporary loans with long term 
} 


bonds on a favorable MA SIS 


cn @ 


SOCIAL CHANGES AFTER THE WAR. 

A Subject Discussed in an Interesting Manner by Banker 
* Otto H. Kahn—Socialistic and Bureaucratic Dangers. 

Otto H. Kahn, a German-born American citizen, whose 
sturdy patriotism and wholehearted Americanism have 
been inspiring to all American citizens, spoke before the 
American Bankers’ Convention on the possibilities of so- 
cial changes after the war and as a result of it Mr. Kahn 
‘destructive 
Bolsheviks” in various gradations of self-seeking dema- 


‘ 


sees arising after the war a motley crew of 


gogues, utopians, intolerant young writers, and iconoclast 
theorists, but as opposed to them college teachers and 
professors who see in individualism, ordered, enlightened 
and progressive, the soundest and most effective instru- 
ment for the advancement of the happiness of humanity. 

This individualism believes in the right of the state to 
impose upon business reasonable supervision and _ re- 
straints. And business should be more than “law honest” 
or “money honest.” The menace Mr. Kahn said he saw 
was not in the deliberate will of the people, but that under 
the emotional stress of war, tendencies are tolerated and 
modes of thought and action permitted which are apt to 
create very serious problems on the return of normal con- 
ditions. The state’s activities was quite likely to increase 
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the period of reconstruction, but from governmental 


aternalism to Socialism was not a long step, and the 

nenace of bureaucratism and socialistic paternalism con- F th 
ronts us now. Our public servants have not even had an our 
cquaintance with large business affairs and bureaucracy i. 
is either wasteful, stagnant and inefficient or as in Ger- 

many, ruthless and oppressive in its methods and poison- Liberty Loan 
ous in its effect. Government intervention in the affairs 


c 


of the railroads had broken down, not the railroads. A The Government Expects 
railroad system that preserved private initiative and at Your Subscription 


the same time emphasizing the Government’s rights 


through supervision was gradually evolving and he be- 
lieved it would be ideal. Spencer Trask & Co. 


Mr. Kahn objected to our system of taxation, though 25 Broad Street, New York 
1ot to taxes on excess war profits. He pointed out that 
§ the national income estimated at $40,000,000,000 an- 
nually, it was safe to say that not more than $2,000,000,- 
00 goes to those with incomes of $15,000 and above, 
while $38,000,000,000 goes to those with lower incomes. | 
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Members New York and Chicago Stock Exchanges 




















[he taxation of this huge fund was far smaller than in Advice to Investors 


‘ngland, and we decline to employ one of the most effec- Purchase your securities through responsible 


tive means of compelling saving—taxes on consumption. dealers, who have proper facilities for investi- 
Through the accident of war, paternalism at present gations and a reputation to maintain for reliable | 
eigns supreme. This is inevitable in war time, and of- advice. 

ficialdom is entrenched in power and it will not easily sur- K. N. & K. are always posted on general mar- 


ket conditions, and their views are at the dis- | 
| 


snder. It is the task of those who have a stake in the . ; : 
: : ; posal of investors through their monthly review 








future of the nation to resist those who wonld remove of 
the cornerstone of our institutions—individual effort. “The Investment Situation.” 
Write for Pamphlet B. G. 
* * * 
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THE WAR AND RAILROAD SECURITIES. Members of New York Stock Exchange 
Address By Francis H. Sisson, of the Guaranty Trust Co., Equitable Building, New York 





of New York, Who Offers a Plan for Railroad 
Unity on a Non-Competitive Basis. 


As The Financial World knows by correspondence with a. S. BACHE & CO. 











them that there are few of its readers who are not in MEMBERS OF THE NEW YORK STOCK EXCHANGE 
some way interested in railroad stocks, bonds or notes, 42 BROADWAY NEW YORK 

ve are sure they will be close students of the address by ALBANY CLEVELAND SYRACUSE 
Francis H. Sisson at the American Bankers’ Association Ry —_— SARATOGA” WORCESTER 














in Chicago, on “The Effect of the War on Railroad Secur- 
ities.” Mr. Sisson is a vice-president of the Guaranty —— — 
[rust Co., of New York City. {OR convenient method of purchasing ODD 

Mr. Sisson’s purpose was to try and analyze the trend LOTS of stocks, send for booklet Y-32 


f railroad security values in the light of the changed Hales hie 
onditions that have come with Government operation. 

He first pointed out the tremendous holdings of railroad - Members N. Y. Stock Exch nge 
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securities by banks, trust companies and investment insti- 











tutions as well as 600,000 individuals who own the capital 


tock of the railways and 300,000 the bonds of the rail- H F McCONNELL & CO 
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roads, while more than 11,000,000 citizens deposit their 








, - ‘ ‘ ‘ MEMBERS 
savings in the savings banks, which have $1,214,319,000 of New York Stock Exchange 
their resources, or 20 per cent., invested in railroad bonds. 25 Pine Street Tel. 6064 John New Yerk 





The National Banks hold $500,000,000 railroad bonds and 
State Banks and Trust companies $472,000,000 of such 


securities. Public Utility Securities 


For nearly forty years after the Civil War the sur- 
plus earnings of the people were put largely into rail- PWRrvvxs s\ , | 
road stocks and bonds, but beginning with 1892, when ° ° ° 
INCORPORATED 


. 115 BROADWAY, NEW YORK 
confidence waned. The value of the common stocks of BOSTON PHILADELPHIA 


twelve leading railroad systems decreased an aggre- 
gate of $1,690,000,000 between 1906 and 1917, or 51.50 per 
cent. Government agencies, National and State, began a @as-HAONES g G 
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restrictive policy which limited earnings and increased 











railroads began to go into the hands of receivers, public 























expenses, with the consequences that bonded debt rose MUNICIPAL RAILROADA® 
to $11,000,000,000 and there was only $6,000,000,000 in stock, CORPORATION BONDS 
a proportion of debt too large to assure protection to the @0 Broap STREET = New Yoru . 


PRORE RECTOR 9140—CASLE ADDRESS “ GRENT MENT 


investor. In 1915, however, came an avalanche of new 
Pr : ; : List F gives curreat efferings. 


business, due to the war largely. Expenses increased, 








wages rose and the roads found it almost impossible to 
borrow money to meet these many pressing needs. This A E MEEKER 
is what brought about Government control and opera- CL UD 

tion under the present law, and Mr. Sisson took an opti- 


mistic view of the outcome, which he looks upon as fol- Investment Securities 


lows: Established 1895 


While the form of contract finally offered the railroads 
is not entirely satisfactory to the owners of securities, it 71 Broadway PRIVATE WIRES 8 East Broad 
appears that it is the real intention of the Railroad Adminis- NEW YORK COLUMBUS, O. 
tration to assure a return to the individual companies which 
will enable them to pay their fixed charges, interest, taxes, 
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inking funds, ete., and also regular dividends where justi- In so far as the regional road would lead to an economic 
fied, and to invest their surplus earnings in their properties use of capital and thereby eliminate the wastes under thi 
under conditions which will increase their earning capacity competitive system, the equity back of the various railroad 
and value A great deal of latitude is left to the authorities securities should increase over a period of time. The devel- 
in the interpretation and execution of the contract, but opment of a rate structure for each regional railroad on the 
there is every reason to believe that this will be fairly made, basis that rates should be high enough to assure the proper 
and the security holders’ interest will not suffer seriously standard of service, should improve the earning position 
thereby. of the road. Placing railroad credit upon its proper basis, 
¥ : that of the industrial and economic needs of its territory, 

As the time approaches for the return of the roads to provides the soundest basis for security values. 


their owners the earnings will be of relatively greater 
market significance. A standard return, however, should 
stabilize railroad stock prices, and they should not greatly 
fluctuate, but it is too early to determine the full results 
of Government operation. Relatively slight economies 
have been accomplished by the Railroad Administrator 


If Government ownership is to come, Mr. Sisson said 
the Government might absorb the stock and leave the 
bonds in private hands, and if the compensation for the 
stock were based on the estimated rental value of the 
railroads, which is approximately $950,000,000 a year, se- 
curity owners would receive “a fair return for their hold- 
ings,” and it is unthinkable that if the Government buys 
the railroads the numerous nebulous theories as to com 
pensation shall prevail and “we have a right to assume 
that if the Government buys the railroads, it will be on a 
basis which will not cause confiscation of railway secur- 
ity values.” 


and the high wages and increased cost of operation un- 
doubtedly assure the retention of the present increased 
freight rates and passenger fares for a long time to 
come, because the Government will not have much more 
than enough income to pay the standard return to the 
companies. The rate question will in the future contain 
the heart of the railroad problem, just as it has in the 
past. = 
Three possibilities are to be considered in the future— Draft Exempt Executive 

- : — ™ » ae udesd “— < 2 a ih 

first, turning back the roads to private control at the end Seeks Position in Wall Street 


of 21 months after the war; second, providing complete 





A high-class executive, over military age, yet virile and aggressive in 


Government ownership and operation; and third, modify- appearance and in attitude of mind, seeke position suited to his 
. . capabd es. 
ing the old system of individual companies into one of He is a business maker—a business getter—full of new ideas, snap 
aie 2 : . . . : and vim; and a man of wide experience of every department of 
regional railways under private ownership, which will in- Wall Street institutions. 

< S ‘ Interviews are sought with Banks, Trust Companies, Investment 
sure all the advantages that would come from a co-ordina- Houses, or other financial institutions of unquestioned prestige, which 

: , r gy will soon have to replace drafted executives. 
tion of railway facilities and the advantages that would The advertiser can furnish bank, business, and personal references. 
os eee Ss rmershio 3 1 a a If you have an opening for a man of these exceptional qualifications 
come from retaining private ownership and private enter- and offer compensation commensurate with them, please address 


E i , . . Box 1415, Financial World. 
prise in the management, with Government co-operation ew , ac orle 


and guarantee. Mr. Sisson supported the latter proposi- 


tion. In giving details of this plan of having only one ° ’ m - 
railroad, or regional lines, Mr. Sisson said: = Subscribers Free Advice Service 
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It should be planned to have the ownership of these com- 








panies under Federal incorporation rest in the hands of in- The privilege is accorded subscribers of The Financial 
dividual holders, who at the time of transfer would represent World to secure an expression of opinion on any investment 
the owners of the existing railway svstem. In taking over in which they are interested or which they wish to make. 
existing securities of the railways, and in consolidating them There is no charge for this service, as it is this paper's desire 
with the regional system, a broad viewpoint of value based to prove as helpful as possible to its subscribers. However, 
on fair, average market prices should be taken. In any plan this privilege is confined strictly to subscribers. Subscribers 
of reconstructing our railways it must be assumed that the may make inquiries during the term of their subscription as 
rights and equities of the present holder of railway secur- often as they desire. 

ities will be recognized. In effecting the exchange of secur- All inquiries must be in writing and addressed to Inquiry 
ities a Government commission should take cognizance of Department, the NewYork Office, 29 Broadway, and the full 
these claims and make proper adjustments for them. Some corporate name of the corporation about whose securities 
plan providing for guaranteed dividends and a profit-sharing a ts desired must be aiven. 

arrangement with the Government above the guarantee, to- Subscribers may receive telegraphic answers to their in- { 
gether with Government representation on directorates. wovld quiries on payment of the cost of telegram. 

cement public and private interests in this consolidated POSTAGE POSITIVELY MUST BE ENCLOSED. 
enterprise. 
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THE VERY RICH SELLING BONDS. 
Their Offerings, Designed to Obtain Funds for Taxes and 
Liberty Loan Purchases, Depress Market. 

The general average of prices of active, representa- 
ive bonds has declined to the lowest percentage of the 
vear and the demand for corporation bonds is not suf- 
ficient to absorb the floating supply. The peculiar phe- 
nomenon is presented of the so-called “rich,” endeavoring 
to sell large holdings of bonds and other securities in 
order to obtain funds to meet the calls upon them to 
buy Liberty Bonds and prepare for heavy local and state 
taxes, which are the highest in many years. One author- 

y in the investment market informs us that its agency 
1as been solicited to sell several millions of bonds owned 
1y wealthy people and that for some of the bonds of- 
fered there are no bids, so narrow is the demand for large 
blocks of bonds. 

Among the prominent issues of bonds which made new 
ow prices for the year on the N. Y. Stock Exchange 
vere Atchison general 4s at 79%, C. B. & Q. general 4s 
at 7844, Great Northern 4%s at 85, Norfolk & Western 
consolidated 4s at 79, Pennsylvania general 4%s at 857. 
Cleveland Short Line 4%s are off 20 points from their high 
of 1917. About $16,000,000 of bonds of all classes, mostly 
‘ailroads, were brought to the market in not more than 
half a dozen blocks, and although the people of moderate 
means are still the mainstay of the market and are ab- 
sorbing bonds more readily than would be expected 
in a period like the present, the demand is not sufficient 
to absorb all the offerings and bankers are advising 
wealthy clients that this is not a time to place large 
amounts of securities on the market unless the sellers 
are prepared to make concessions in prices. 

The only outstanding feature of strength in the rail- 
road bond market was the Union Pacific’s new 6s, which 
are at a substantial premium. Some of the original buy- 
ers are taking their profit and placing the proceeds in 
the very attractive new 6 per cent. bonds of the Lehigh 
Valley Railroad, which issue is about 5 points under the 
price of Union Pacific 6s and yet at the same time pos- 
sessing practically all the factors of safety surrounding 
the Union Pacific issue. 

Corporation securities maturing Oct. 1 total less than 
$50,000,000 and of the total $27,000,000 are represented by 
railroad obligations. No difficulty has been encountered 
in caring for any of the maturities, which are relatively 
small. The public utility, industrial and municipal bond 
section of the market, while dull, is not so sensitive to 
present conditions as the railroad bond market, but 
general dullness is expected, while the Liberty Loan cam- 
paign is on, in fact such dullness is desired by all bank- 
ing and investmert authorities. 

* ok Ok 
EXCHANGE 31% LIBERTY BONDS NOW. 

The announcement officially made that the rate of 
interest on the Fourth Liberty Loan Bonds is to be 4% 
per cent., indicates the confidence of the Government 
that the public will consider that rate satisfactory and 
that in all probability that will be the rate for succeed- 
ing loans. In view of this and also because the new 
bonds will be tax exempt to the amount of $30,000 hold- 
ings and earlier issues will be exempt to the amount of 
$45,000 the tax free 34s are not in so strong a market 
position as formerly. The only advantage in retaining 
these bonds instead of converting them into 4™%s is that 
the war may drag on for several years and the Govern- 
ment debt become so large the Government would have 
to put out bonds bearing 4% per cent. or higher. In that 
event the 314s could be exchanged for them. That seems 


rather remote. The best thing for a holder of 3%s, who 
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holds less than $75,000 of all issues of Liberty Bonds, is 
to sell the 3%4s, which now command a slight premium 
above par, and reinvest the proceeds in either issue of the 
44s, now selling on the New York Stock Exchange 
between 95 and 96. By such an exchange the holder gets 
a Government tax-free bond netting him slightly better 
than 4% per cent. The 3%s can be thus exchanged to the 
amount of $45,000 and no tax will run against the new 
investment. 

No convertible 4s can be exchanged for 4%s after 
November next. 

* ” + 


SECRETARY FARNSWORTH’S REPORT. 

Secretary Farnsworth, in making his eleventh annual 
report to the American Bankers’ Association, stated that 
no man had shown a deeper insight into the association’s 
working machinery than President Hinsch, who has from 
first to last been in close touch with every single factor 
entering into the association’s marvelous growth. The 
important executive council was now enjoying a member- 
ship of 123, with 22 ex-officio members. The secretary 
praised the work of the agricultural commission, which 
had been of splendid assistance to the farmers in the 
war crisis. The banks in the association, or rather 4,220 
which had made report, had furnished a total of 15,422 
men to the Army or Navy. The campaign for the 
increase in membership to 20,000 had made _ splendid 
progress, and greater pains are likely in the coming year. 
Illinois led with 106 new members and Texas and Minne- 
sota second and third respectively. The National Council 
of State Banking Associations, which had been organized 
this last year, does not appear to conflict with the aims 
and objects of the A. B. A., but the secretary says he 
fails to see just where the objects sought by the new 
organization could not just as well be served by the State 
Sank Section of the A. B. A. 

A feature of the publication of the A. B. A. journal is 
that it has been decided to accept advertising for its 
columns, thus reducing the cost of its issuanc The 
“Bulletin” section has been eliminated. The report of 
the treasurer shows a cash balance on hand of $6,449 
against $3,098 in 1917. 


* * * 

NEW INSURANCE STOCKS RISKY INVESTMENTS. 

According to a Chicago newspaper local investors who 
have put their capital into stocks of newly-organized in- 
surance companies have fared poorly. This statement is 
based upon a review of the progress made by between 
eighteen and twenty news companies chartered under the 
laws of Illinois in recent years. Of these companies only 
one has made a qualified success, four are receiving the 
careful ministrations of receivers in the hope of recover- 
ing some of the assets for the shareholders, three have 
combined with other companies on a basis showing a 
loss to the stockholders, and several have been quietly 
abandoned or are still in the organization stage 

This compilation indicates the hazardous nature of such 
investments unless made in new companies, which are 
started with the strongest kind of management and headed 
by men skilled in this difficult business, which is made 
more difficult now by the competition of the U. S. Gov- 
ernment, which at present is operating the largest in- 
surance business in the world. Despite the established 
fact of the hazardous character of the business, a new 
insurance company has recently started in Chicago and 
the promoters glibly cite instances where stocks such as 
they are offering have proven the “best investment.” They 
talk as if there is not the slightest risk in any capital 
put into their company. But the official records tell a 
different story. 

* * * 


AMERICAN STEEL FOUNDRIES ADVANCES. 

The American Steel Foundries common stock pays 1 
per cent. per annum less than American Car & Foundry, 
which has a better dividend record than the other. and 
yet Foundries shares sold several points above Car & 
Foundry shares in last week’s market. A sleeping short 
interest was caught and made to cover. 
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tive criticism of the present law; (5) adop- 
tion of national budget 
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Hoard in Vall Street 


Dy the Saunterer 


Arthur Brisbane, the editor who has gained con- 
iderable unenviable notoriety by reason of the exposure 
by the Public Property Custodian of his use of a fund 
supplied by the brewing interests to purchase the Wash- 
ington Times, has been credited with possessing one of 
the sharpest pens and being able to express the most 
biting sarcasm in any controversy he might engage in. 
The Washington (D. C.) Herald helped expose the rela- 
tions between Brisbane and the brewers, and Mr. Bris- 
bane, in making rejoinder to the Herald editor, accused 
him of being “owned” by Mr. J. P. Morgan. Now Mr. 
Morgan has never been credited with being a humorist, 
but his telegram to Editor Brainard of the Washington 
Herald in reply to Brisbane has set all Wall Street laugh- 
ing over the neat and rapier-like manner in which he 
returned the thrust of the editor friend of the brewing 
industry. Mr. Morgan’s telegram read this way: 


* * * 


¢. T. Brainard, The Washington Herald, 
Washington, D. C.: 

I notice Mr. Brisbane's statement that he will make further 
answers either to “Mr. Morgan, who owns Mr. Brainard, or to r 
Davison, who manages Mr. Morgan.” 

I regret that I do not own you, as I should think you would be an 
excellent property, but in order to prevent any embarrassment on 
the part of Mr. Brisbane I hereby specifically empower you to receive 
for me any answers he may wish to give me. 

Mr. Davison having, at the request of the President, given up his 
job of managing me in order to manage the American Red Cross, 
which he seems to be doing to the satisfaction of every one, is at the 
moment abroad, but I have power to act for him. Under that power 
| hereby authorize you to receive any communication from Mr. Bris- 
bane for him also. J. P. MORGAN. 


x * x 

Time was when nothing in the world could induce Mr. 
Morgan to engage in any public controversy, and in this 
he was only following the traditions set by his dis- 
tinguished father. A few weeks ago Mr. Morgan con- 
sented to a newspaper interview in regard to the call 
loan rate on acceptances, but previous to that he almost 
invariably declined to allow his views to be quoted, 
though a representative of The Financial World did catch 
him off his guard on one occasion about five years ago, 
and he did say a word about the condition of business, 
which we published and which was widely copied in the 
financial press of the country. Since the United States 
got into the world war Mr. Morgan and his partners 
have come to recognize that the great world democratic 
movement that has swept over all countries save the 
Central Powers calls for a closer and more intimate 
touch with the popular and democratic sentiment. Mr. 
Morgan personally is one of the most democratic of 
bankers, and it is not at all difficult to see him for an 
interview, and his partners are no less accessible. 

+ * + 

Wall Street bankers and brokers were buying gas 
stoves and electric heaters this last week and meanwhile 
sitting about their cold offices in overcoats or sweaters 
to keep warm. The edict has gone forth that office 
buildings are to do without heat until November 1 if 
possible on account of the coal shortage. The spectacle 
of dignified bankers sitting around conference tables in 
ear muffs and fur coats and putting through big deals in 
frigid temperatures while beating their arms to keep 
warm is sure to be seen this winter, the Wall Street 


wags Say. 


AMERICAN TEL. & TEL. IN BETTER POSITION. 


The recent course of the market has convinced students 
of the telephone situation that not only has liquidation 
been completed, but that the balance of the year should 
show a gradual lowering of the expenditure for war 
emergency work and thus strengthen’ the surplus 
applicable to the 8 per cent. dividend. 
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The Financial World was established t to diffuse ‘the truth abou! 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
édeal it can count upon the support of the investing public. 





BANKER ONE OF OUR PILLARS OF STRENGTH. 
By Louts 

As our bankers peer over the record established by the 
United States in twenty the country has 
been they feel a justifiable pride in their 
own accomplishments as they meet together in annual 


Guenther 


the months 


at war, may 


convention at Chicago. 
* * * 

When America’s financiers last met at Atlantic City the 
outlook was not bright. We were just starting our war 
in real earnest. Then all minds were turned on what the 
profession could do to organize the financial machinery 
so it would go on functioning and keep abreast of the 


demands of the military arm of the Government. 
3 x * 
It was not then known exactly what we would have 


to raise were estimates. But the banker, 


with his usual foresightedness realized the bill would be 
extremely large and he then set on foot his plans to help 


in money. All 


the President provide for it. 
* * * 

The result has been marvelous. The financial machin- 
ery of the country has run with remarkable smoothness. 
In no period has there been any occasion for the Presi- 
dent to worry about raising the billions required. The 
bankers have assured him they would see that the Com- 
mander in Chief got what money he called for. 
* + * 


And when our said this they were prepared 
to finance any loan if the people did not take it. But 


yet their assurance provided public 


bankers 


this was unnecessary; 


confidence at the moment when confidence was highly 
essential to success 
* * * 
Nor has the President or Secretary of the Treasury 


McAdoo been unappreciative of the patriotic co-opera- 


tion of the bankers, but they have commended them at 
various times for their splendid assistance. 
~ ad * 


In the amount of money so far raised and contemplated 
the sum approaches close to the $20,- 


as still required, 


000,000,000 mark. Most of this represents an actual ex- 

change of credits. It is the delicate handling of these 

credits where the banker has rendered the best service 
* * * 


For on his shoulder has not only fallen the greater part 
of the work in raising the money, but also in so adjust- 
ing the current needs of eseontiol war and 
maintaining the solvency: of his large customers that 
the trade of the country would not be impaired. 


industries 


* * * 


Probably the best index of the banker’s usefulness to 
the found in the small number of 
He has proven himself an Atlas in his ability 
to carry on the cares of the 
world and his Government’s also. 


country is business 
failures. 
business 


his shoulders 


‘a 2 
He has made it possible for millions of small investors 
Bonds by extending to them 
small amounts, which they could pay off gradually in 
small weekly In doing this he did it with no 
eye to profit, but to help his country. 


to buy Liberty loans in 


payments. 


x ok 
The leaders of his profession, men like Sabin, Wiggin, 
Warburg, Kahn, Strauss and others besides, have given 
their services to their country—they have the 
supporting arm of Secretary McAdoo—they have coun- 
selled him when complex financial problems arose. 


been 


* * * 
Loans the banker has 
amounts as 


between Liberty 
to Treasury certificates in 
for. Whatever the call he has 
He has never shown himself a shirker or slacker. 


In the interim 
subscribed 
called 


“here.” 


such 
always answered 


x * * 

By his attitude he has endeared himself to the country. 
His unselfisinness and great spirit of sacrifice have changed 
it no longer considers him 
but a component unit of 


public attitude towards him; 
a passionless dealer in money, 
the masses. 

* * * 
as the German poster displayed by the 
thought we never could 


Our enemies, 
Liberty Loan committee shows, 
transport the millions of soldiers abroad in so short a 
time. Our small merchant marine inspired this foolish 
nation. 

* + * 

They probably also thought our inexperience in world 
banking might also prove a bar to our getting ready in 
time to be any active factor in the war, but they reckoned 
without their host. They underrated American ability 
and initiative. They forgot if we were a little slow in 
the past it was not on account of inexperience, but due 
to our never having been put to the test. 

* x * 

Our bankers have always been prepared. Their fore- 
sightedness long before the war laid the foundation of 
the Federal Reserve System in order to provide credit 
the elasticity meet any 
This even included wars. 

* * * 


in this with needed to 


future development. 


country 


did not frighten them. They were 
ere million dollar loans formerly. 
the evidence of their 


Billion dollar loans 
handled as readily as w 


This was all done with ease, as 
ability to take care of private loans themselves in the 
aggregate running into the billions established. 
* * * 
For what he has done the banker is entitled to the 


reputation he has acquired of being one of the Govern- 
ment’s main pillars of strength. Whenever it has leaned 
on him for support it has found no weakness, but virile 
strength and a capacity to perform any task. 

* * * 

And when the period of reconstruction is reached our 
banker will be found prepared to grapple with any 
intricate problem arising from it with the same masterly 
skill and genius with which he has our war problems. 
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WAR ASPECT AT BANKERS’ CONVENTION. 


All Resources to Beat Germany, the Central Theme—Con- 
fidence in Our Mighty Resources. 


The American Bankers’ Association of America, repre- 
sentative of nearly 20,000 banking institutions in the 
United States, and billions of our mighty resources, is 44 
vears old, and delegates to the 44th annual convention 
of the association met in Chicago last week to rededicate 
the members to their share of the task of bringing about 
a victorious peace over Germany. That was the germ, 
the central thought and expression of every officer and 
delegate present. As proof of the intense loyalty that 
pervades the bankers of America, the attendance was 
somewhat curtailed by reason of the fact that so many 
bankers who had been chosen delegates found at the 
last minute that their duties in connection with the 
Liberty Loan campaign were such that they could not 
go to Chicago. The keynote speech, which is summarized 
elsewhere, was delivered by President Geo. A. Hinsch, 
and he reflected by the patriotic ardor of his discourse 
he sentiments of the other members present. A remark- 
able illustration of the unity of the nation in its war 
iims was given by the delegates, who reported no faint- 
heartedness anywhere and they predicted a great success 
for the Liberty Loan. 

The war-time color was distinctly present in the ab- 
sence of the usual festivities. The grand ball, previously 
a big feature of these conventions, was omitted and the 
annual dinner was devoid of any pretense of elaboration. 
Simplicity in keeping with the spirit of the times char- 
acterized all the meetings. On Tuesday and Wednes- 
day the standing committees met and prepared reports 
which were submitted to the convention when it opened 
formally on Thursday. Two of the most important sec- 
tions—the Savings Bank Section and the Clearing House 
Section—held well attended meetings and President John 
McHugh, president of the latter section, addressed the 
members present on the improvements that had been 
brought about in reporting the “total clearings” of the 
nation, which most accurately represents the actual busi- 
ness of the nation, and he also pointed out the impor- 
tant part the United States is playing in a financial way 
in the great world- war. We are now spending for war 
purposes every day as much as England, France, Russia, 
Germany and Austria-Hungary spent daily in the first 
vear of the war. We are now spending $60,000,000 daily, 
vhile the North and South together spent only $6,900,000 
daily in the Civil War. Our purpose is to win the war 
quickly and to that end we will devote all our resources, 
and the wealth of the United States being double that of 
Austria and Germany, that will tell for victory in the 
end. As the bankers of the world had mobilized and di- 
rected $150,000,000,000 of credit in the work of war, they 
could mobilize and direct the credit necessary for recon- 
struction purposes after the war and, properly directed, 
this credit will bring the world back to normal again. 
The world’s increasing wealth and productivity will make 
the financial burdens of the world lighter as time goes 
on and all hardships will be overcome and in the speak- 
er’s opinion there will be great surprises that will come 
with the return of peace. 

Other addresses were “Exchange Collection,” by C. H. 
Hollister, President Old National Bank, Grand Rapids, 
Mich.; “Clearing Houses in Smaller Centres,” by F. B. 
Brady, Vice-President People’s Trust Co., Chillicothe, 
Mo.; annual report of the General Counsel, T. B. Paton; 
“Bankers and Agriculture,” by Clarence Ousley, Assistant 
Secretary of Agriculture; U. S. Senator Chamberlain, of 
Oregon, Chairman of the Military Affairs Committee of 
the Senate, “Universal Military Training”; Harry A 
Wheeler, Presdent of the Chamber of Commerce of the 
United States, “The Merchant Marine and the Rail- 
roads”; Otto H. Kahn, who spoke on conditions after the 
war and the great social changes that may be antici- 
pated; and Francis H. Sisson, Vice-President Guaranty 
Trust Co., N. Y. City, on “The Effect of War on Railroad 
Securities.” The address of Mr. Kahn and Mr. Sisson 


are summarized elsewhere in this issue. 
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In The Land of fairy Finance 


Sure Shot Bill Tells How to Forecast the Market— 


Newton Skinner Again. 

For fifteen dollars a person who has rubbed Wall Street 
the wrong way, and as a result lost money in his specula- 
tions, can get a book published by W. D. Gann on “Specu- 
lation, a Profitable Profession,” and a special chart on 
averages of railroads and industrial stocks covering a 
period of twenty years. But this is not all Gann offers 
for this small sum, for he will send at the same time, if 
a person is sufficiently interested, full details about his 
secret methods of forecasting the market. 

Gann considers himself a Wall Street prophet and mar- 
ket wizard. If the public does not believe it let it read 
what the “Ticker Magazine” had to say about him and his 
methods in 1909. We recall this period in the career 
of Mr. Wyckoff and his magazine. It was in the days 
when the editor also endeavored to make people believe 
speculation could be reduced to a mechanical process, and 
to prove it experimented with two systems, one of which 
was Gann’s and the other Manwaring’s. We Mr. 
Wyckoff’s admission under oath that he had to abandon 
both systems for actual tests of them proved they would 
Yet Gann published an article in praise of 
with 


have 


not work out. 
his methods extracted from the “Ticker Magazine” 
out telling that Wyckoff and he later parted company 
for his scheme to harness Wall Street did not work. | 
was Gann also who induced Wyckoff to print his letter 
heads and his magazine in blue ink saying that was his 
Shot 
Wall 


Sure 


favorite color and meant good fortune to him. 
Bill is 
Street has nothing on him. 

* * x 


willing to prove on another’s capital that 


Skinner in Another Drive. 

While dividends are being paid on the stock of the 
Oklahoma Oil and Refining Co., Newton B. Skinner, of 
the Midwest Securities Corporation, is allowing no grass 
to grow under his feet in making an intensive drive upon 
the funds of investors. With paper evidence of prosper- 
ity he seizes the opportunity for turning a flood of capital 
in his direction. Skinner figures that when he can 
show dividends on the stock the investor’ will 
eagerly embrace the chance to buy more stock at a pre- 
mium of fifty cents a share, especially when he warns 
them that the stock is likely to advance to $2 and $3 a 
share. This is all talk of the character depended upo 
to induce human fish to bite more eagerly, fearing the 
bait will be withdrawn if they do not act quickly. Sen- 
sible investors will not be carried away by Skinner’s lure, 
as they will figure that if his oil company is making so 
much money it is not necessary for him to waste so much 
ink and postage in driving for additional investments. 
Again they will say to themselves that they would be 
more convinced that these dividends are coming out of 
real earnings if they could see an intelligent financial 
statement embracing an earnings report. Neither one so 
far has been submitted. It is when investors are blindly 
carried away with dividend promises that they find them- 
selves eventually skinned alive. 

x * 
Pandolfo, An Experienced Promoter. 
In an earlier issue of The Financial World comment 
was made upon the Pan Motor Company of St. Cloud, 
Minn., which is offering its stock at a price which is a 
considerable premium over its par value. At that time the 
opinion was expressed that the stock was one which a 
couservative investor could better forego than participate 
in. It is an apple which when bitten into is not so sweet 
as it looks from the outside. Pandolfo himself, the pro- 
moter of this enterprise, hails from Texas, where he has 
had experience of a nature which is not inviting to the 
While there he was engaged in the promotion 


investor. 
of an insurance enterprise which left behind it a trail of 
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sorrow. One of his companies was the Pan Life In- 
surance Co. It never reached even the organization stage 
Another promotion was the Pan-American Investment 


Co., and in connection with this proposition he sold cer- 
tificates in denomination of $250, which were to pay a 
dividend of 2 per cent. per month, or 24 per cent. per an- 
num. These certificates were personally guaranteed by 
Mr. Pandolfo, but they turned out very badly, and when 
the time came to make the guarantee good many of the 
certificates were never redeemed. 


* * ok 


Are They Phantom Ships? 

There are some people who invested their money in the 
stock of the United States Concrete Shipbuilding Co.., 
upon the solicitation of F. J. Herbet & Co., who are 
curious to find out where they stand, whether on their 
keels or on their head. They can learn little about their 
company. When they call up Central to connect them 
with the fiscal agent they are told that the phone has 
been taken out for the non-payment of bills. But stock 
is still being sold at ten dollars a share. The company 
is capitalized for $500,000, and so far as one may judge 
the nearest yet reached to the construction of concrete 
ships is a purpose to build them, provided the necessr\ 


capital can be obtained. But that is hardly likely 
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HENDEE MANUFACTURING CO.’S WAR ORDERS. 

Though there has been very little market for Hendee 
Manufacturing shares for a very long time occasionally 
a transaction in the open market reminds speculators of 
former plunges in this stock, which was at one time a 
speculative favorite. Now that the Government is 
tributing orders for 72,000 motorcycles and giving a 
goodly share of these to the Hendee Company, there is 


dis- 


considerable wonderment as to the future course of Hen- 
dee shares. The stock is quoted around $14 per share, or 
some betterment over previous quotations. The Hendee 
company is working at capacity to fill the Government’s 
requirements, and it is said large inside interests have 
accumulated the stock and reduced the floating supply. 


* * * 


SOUTH CAROLINA LIGHT CO. EARNINGS GAIN. 

South Carolina Light, Power & Railways Co. reports 
earnings for the seven months, from Jan. 1 to July 31, 
were more than three and one half times the preferred 
than 

Gross earnings for July 
over those of July, 1917, 
of 80.4%. 


dividend requirements and more one and three- 
quarter times interest charges. 
showed an increase of 36.9% 
and net earnings an increase 

x * * 


CITIES SERVICE COMMON UP. 

The advance in the oil shares on the Stock Exchange 
was a stimulus to the common shares of the Cities Ser- 
vice Co., and the stock rose to around 212, or the best 
price in several weeks. The continuance of the increase 
in earnings was also a factor that influenced the bet- 
ter quotations. 


* * * 


UNITED LIGHT & RYS. PREFERRED RECOVERS. 


The recent reaction in United Light & Railways 6 per 
cent. preferred stock was very brief, the shares recover- 
ing 3 to 3% points and selling around 59, which, with the 
dividend of 1% per cent., which recently came off the 
stock, is equivalent to 60!%4. A number of very good buy- 
ing orders are said to be in the market. The common 
stock has also firmed up and is steady around 30. The 
first and refunding 5 per cent. bonds of 1932 are also 
steady and in good demand around 78-80. 


* * * 


PAYS DIVIDEND IN IRON STOCK. 

The Virgini Railway & Power Co. 
dividend on the common stock, payable in 120,000 shares 
of stock of the Old Dominion Iron & Steel Corporation, 
applicable to the 119,495 shares of Virginia Railway & 
Power stock outstanding. The Virgifiia controls the 
iron company as a subsidiary and the stock is said to 
have a book value of $2.51 a share. The Virginia Com- 
pany passed its common stock dividend last March so 
the stock dividend is quite a welcome one to the share- 


has declared a 


holders. 


* * * 


AMERICAN LIGHT & TRACTION. 

\ slicht reaction in the common stock of the American 
Light & Traction Co. is explained by the fact that a bank 

the middle west for some reason best known to itself 
recently called a loan, of which some American Light & 
Traction stock in part formed the collateral and the loan 
not being taken up the collateral, including the Light & 
[fraction shares, was sold in the open market. The sale 
came at a time when the New York banks and banks gen- 
erally were tightening up on their loans and the result 
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was that buyers for the stock were difficult to find. No 

more stock is hanging over the market and the bid price 

was advaced to 180 last week. , 
* *k * 


WESTERN STATES GAS & ELECTRIC. 
Gross and net earnings of the Western States Gas & 
Electric Company (California) for the years ended August 


31, 1918, and 1917, are reported as follows: 


; ; ; ; 1918 17 Increase 
Gross Earning $1,561,616 $1,340,331 $221,285 
Net Earnings 640,255 630,712 9,541 

The crop and business conditions in California this 


year have been very promising all around. 
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‘THE: 
“MARKET: 
‘COMPASS: 


STOCK MARKET AGAIN SNIFFS VICTORY. 
The stock 
vance of the 











with the ad- 
European and Holy Land 
fronts. All turned eastward and little 
counts. We this column last week that the 
stock market was shaping itself for a rise, due largely 
to the nervousness of the bears. When the splendid news 
came in midweek last that the Americans and 
French had driven into the Hindenburg line for the 
biggest bite yet taken, that Gen. Allenby had swept all 
before Holy Land and that the Bulgar line 
had been broken, considerations of money limitations 
and the warnings of the Money Committee were brushed 
aside or forgotten and buying became quite animated, 
especially in the last day or two of the week. 

The discomfited bears were joined by many persons 


market continues to advance 
Allies on the 
eyes are else 


stated in 


week 


him in the 


who bought stocks outright or whose commitments, 
which necessitated borrowing, were financed by out of 
town banks. 

The most animated discussion during the week was 


over the question as to what stocks were to be considered 
in the “peace” class more than others. This discussion 
became inevitable as soon as the demoralization, dismay 
and lack of “fighting back” qualities manifested them- 
selves Wall Street is very 
joyful and confident and is scenting a big victory. It 
wants to know what are the most promising stocks to 
hold for the big demand that is expected to cdme from 
an enthusiastic American Will it be the in- 
dustrials or the rails, the public utilities, or should one 
The question admits of a half dozen 
different answers and no two conclusions are alike. The 
rank and file of speculators still think the industrials are 
the best. It is being assumed by many students of the 
market, that the industrials, which have made the most 
profits in the war period, will stand a smaller chance in 
the reconstruction period than the railroads or the public 
utilities, and that when peace comes the readjustment 
to peace conditions find the industrial companies 
fitted only for war work, and that they will therefore be 
profits, if they 


among the Teutonic hosts. 


public. 


have some of each? 


will 


forced to a vast expenditure of war 
haven't all been paid out, to pay for a change back to 
a pre-war basis. On the other hand, the railroads have 
made no undue profits during the war, but have obtained 
a 25 per cent. rate increase, which is likely to last at least 
as long as the period of Government operation, which is 
not te terminate until 21 months after peace is officially 
declared. The railroads will not have to readjust to a 
peace basis, so it is argued, and their profits ought to be 
extremely handsome for a long time. 

As a matter of fact, while the question may be viewed 
from half a dozen different angles, what corporation, 
industrial or railroad, isn’t practically dependent on the 
Government to-day for the bulk of its business? If the 
industrials suffer from a falling off in their operations 
after the war, why will not the railroads, which carry 
their output, be sufferers also? All are in the same boat 
and the Government has been endeavoring to establish 
something like a rough equality among all by taking in 
taxation excess profits of the industrials. The industrials 
will have to spend the most in the reconstruction period, 
but there is now under way a strong movement in Wash- 
ington to give the Government more power over industry 
after the war, even to the fixing of prices, in order that 
there may be no collapse of industry, but an easy and 
gradual reversion to the normal status of industry as it 
existed prior to the war. A Government Commission to 
study the subject in all its manifold bearings is probable. 

bi the buying should increase rapidly, there isn’t the 
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slightest doubt about a sharp advance in the cost of 
money. The bankers, under strict instructions from 
Washington, have given Wall Street two warnings. 


There will not be another and the first hint of the dis- 
pleasure of the authorities over increasing speculation 
will be a rise in the money rates. 
it is difficult to see how the market can have more than 


That being in prospect 


a brief bulge upward, but a complete and sudden Teutonic 
collapse would probably result in brushing aside all re- 
straint and bringing about a wild and unreasoning ad 
vance, which would quickly culminate in another collapse 
None is likely, however, while the Liberty Loan drive 


is on. 











——T ad 


ATCHISON. 

Atchison directors, at the monthly meeting last week, 
voted to recommend to shareholders that they accept 
the railroad contract offered by the Railroad Admin- 
istrator. doubt the shareholders 
acquiesce and take the amount offered for the period of 
The net under the three 
average, after all deductions, will, it is believed, average 
better than 10% per cent. applicable to the common stock 








There is no will 


the war. earnings years’ 


BALTIMORE & OHIO. 

The only news developments of significance in conne¢ 
tion with B. & O. affairs is that the full pamphlet report 
for 1917 was issued, showing that $7,597,147 was paid in 
dividends on the preferred stock, whereas there was only 


a balance of $5,674,847 applicable to the common, or $3.72 


a share. The directors at their meeting next month 
may have some information before them respecting the 
amount of return the road will receive under the con 


tract, but no advices have been received by them from 
Washington on this phase of the situation. 


MISSOURI PACIFIC. 
indication of the 


Missouri 


Pacific territory is found in despatches from that section 


A significant situation in 


stating that the farmers and business men everywhere are 
full of enthusiasm for the Liberty Loan and are so well 
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satisfied with this year’s crop results as a whole that 
they will double their subscriptions made for the last 
loan. A development of this sort is invariably construed 
as bullish on railroad stocks as it indicates that the 
people in the territory served are going to spend liber- 
ally, not only for Liberty Bonds, but the things they 
need and that the freight and passenger movement will 
be in large volume. There is no present sign of awaken- 
ing in either common or preferred, but neither has shown 


any weakness recently 


CHICAGO & NORTHWESTERN. 

The Northwestern’s annual compensation has been 
fixed at $23,364,028. This assures the payment of all fixed 
charges, sinking fund payments, organization expenses 
and dividends on common and preferred stocks. Under 
Federal control the common cannot receive more than 
7 per cent. and it is calculated that the amount applicable 
will be slightly in excess of 9 per cent. 


PENNSYLVANIA. 

The shareholders of the Pennsylvania will hold a 
special meeting at the end of the month to act on the 
railroad contract. It is altogether likely there will be no 
opposition to it, since under the three years’ average 
earnings the net applicable to the stock is in excess of 


9 per cent., and that assures the dividend now being paid 


ST. PAUL. 

The attention of the Director-General at Washington 
has been called to the fact that the St. Paul is operating 
over 450 miles of its western lines by electric power, 
which is derived from the Great Falls of Montana, and 
without the use of a pound of coal. It is argued that this 
big saving of coal at this time should be rewarded by a 
diversion of a larger amount of traffic to the St. Paul 
lines. The matter is under consideration. Meanwhile 
the pool in St. Paul has not been able to learn anything 
more than outsiders about the terms of the contract or 
when it will be signed. It is likely that St. Paul shares 
will not be very prominent while the loan drive is on, 
but the pool is said to have the floating supply of stock 
pretty well in hand 


SEABOARD AIR LINE. 


Seaboard Air Line, which some market commentators 
have unjustly compared with Erie, has shown good re- 
cuperative powers. Up to July 1 the company showed a 
net decrease in operating income for the first six months 
of 1918 amounting to around $2.000,000. In July, however, 
operating revenue totalled $3,470,525, a gain of $1.353,084, 
and net operating income increased $383,498 to $741,083. 
The road has now probably turned the corner and if 
subsequent months prove as favorable as July there 
should be a substantial improvement in the market for 
the road’s several bond issues. The stocks are inactive 


SOUTHERN RAILWAY. 

Southern Railway led the upward movement when the 
last previous effort was made to get up a market in the 
low-priced rails and it will be the leader again, according 
to Wall Street, when the next move begins. The pro- 
fessional speculators and pools are in doubt about the 
propriety of endeavoring to get up a broader market 
while the Liberty Loan campaign is on and money mar 
ket restrictions are in force, and the concensus of opinion 
seems to be that it will be along toward the end of Oc 
tober before any important move in the railroad stocks 
can be reasonably looked for. August earnings will be 
very gratifying, it is said, when published. 


UNION PACIFIC. 


With its big earnings and three years average earnings 
of nearly $15 a shar the Union Pacific common stock 
is more and more developing into an investment, rathe1 


than a speculative, issue. That is the reason for the 


When writing advertisers, tell them you are 








Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICES 


Fifth Ave. & 43rd d 32 Lombard St., E. C,. 
” aid and 5 Lr. Grosvenor Pl., S. W. 


MADISON AVE OFFICE 
Madison Ave. & 60th St, Rue des Italiens, 1 and 3 
TOURS OFFICE 
Rue Etienne Pallu, 7 


Condensed Statement, September 10, 1918 


RESOURCES 


Real Estate (140 Broadway, 66 
Liberty Street, Madison Ave- 
nue and 60th Street)........... $5,000,000.00 


Bonds and Mortgages........... 1,595,525.53 
U. S. Government Bonds and 
Certificates .......... 80,623,290.30 


Public Securities, including Brit- 

ish and French Treasury Bills. 94,473,698 93 
Other Secrities................. 46,794,659 90 
Loans and Bills Purchased...... 346,509,911 61 
Cash—on Hand and in Banks... 100.277,048.62 
Exchanges for Clearing House.. 11,089.447.68 


Foreign Exchange............... 16,687 ,068.52 
Credit Granted on Domestic and 

Foreign Acceptances .......... 49,999,576.23 
Accrued Interest and Accounts 

Receivable 4,309,476.55 


$757.359.703 87 





LIABILITIES 


Capital ............ $25,000,000.00 
Surplus Fund —re- 
quired by law... 
Additional Surplus— 
not required by 
MN Ay lan a care Wale >is 20,000,000.00 $50,000,000.00 


Undivided Profits..........6.55.. 2,084,578.51 
Bills Rediscounted with Federal 

ee ae 27,335,847.93 
Due Federal Reserve Bank 


5,000,000.00 


PARIS OFFICE | 








against U. S. Government Ob- 
RRA Pree eee 45,000,000.00 


Accrued Dividend................ 975,000.00 
Outstanding Treasurer’s Checks. 7,779,866.41 
Foreign Accounts................ 7,779,587.49 
Domestic and Foreign Accept- 

ON AN eer ar 49,999,576.23 


Accrued Interest Payable and 
Reserve for Taxes and Ex- 
Ee I et es a 385 3,863,891.38 

Deposits 562,541,355.92 





$757.359,703.87 














vrowing dullness in the shares on the Stock Exchange. 
Two point swings are about the limit in recent move- 
ments and unless something startling happens to waken 
the market, an even narrower movement is anticipated. 


VIRGINIA-CAROLINA CHEMICAL. 
The Virginia-Carolina Chemical common stock, which 
we have pointed to as having good possibilities for 


exchange purposes, rose to 56 last week, and this price,” 


counting the dividend that came off the stock, was a new 
high price for the year. Good buying has been coming 
from the South and from those who figure that the earn- 
ings are such as to give some reasonable assurance that 
another Liberty Bond dividend of 2 per cent. will be paid 
next year, possibly in the spring. Virginia-Carolina is 
a “peace” security it will have a big business when 
peace comes and the cotton trade tries to meet FEurope’s 
enlarged calls 


a subscriber to The Finaicial World 
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ANACONDA COPPER. 
A new price for copper will be asked ior by the pro- 
ducers beginning Nov. 1 and it will be a higher one than 
Increased costs and larger labor demands are 


now paid. 
There is a strike 


the causes for the request for a revision. 
on in the Butte camp and it is affecting the production of 
the red metal and the strikers are demanding that the 
Government take over the mines. No such action will be 
taken and the workers may soon find themselves suffering 
the displeasure of the Labor Board for not awaiting the 
interveution of wage mediators. The strike is regarded 
as a matter that will be settled soon and the Anaconda 


shares have held fairly well. 


BALDWIN LOCOMOTIVE. 


Pool operations have been resumed in Baldwin Loco- 
motive common, and the report is revived that some sort 
of recapitalization of the company is to be perfected and 
present shareholders get rights that will make the stock 
look cheap anywhere under par. As such reports have 
been frequent in the past and have not been sustained 
there is some considerable skepticism among speculators, 
but the rise has been sufficient to make the bears very 
uneasy. 


CENTRAL LEATHER. 


The extra dividend of $2 per share for Central Leather 
common was unexpected, since in the first six months of 
1918 the company paid out in dividends two-thirds of its 
surplus earnings, and any increase was not looked for. 
The stock rose sharply as evidence of the surprise it gave 
to speculators, but owing to the limited interest in the 
market the buying movement soon died out. 


INSPIRATION COPPER. 


As Anaconda Copper has declared the regular quar- 
terly dividend of $2 per share, it was rightly inferred that 
Inspiration would follow suit, since relatively it is making 
as good a showing as Anaconda. August production of 
copper was a little in excess of 9,000,000, or about the same 
as in July. The shares are inactive and moving within a 
narrow range. 


MEXICAN PETROLEUM. 

Mexican Petroleum sold at its highest price in two 
years, the combined efforts of pool operators, who have 
been operating in oils recently, and some semi-profes- 
sional buying that was inspired by the reports of big 
oil strikes in the big producing fields. There are quite 
two opinions about Mexican Petroleum being a “peace” 
stock, many speculators looking upon it as a decidedly 
war proposition, whose earnings will shrink quickly when 
peace is restored. 


MIDVALE STEEL. 


The market has become intensely interested in the 
proposal of the Midvale Steel Co. to all its employes 
to meet with the officers for the purpose of considering 
a plan for mutual co-operation and for the naming of 
representatives of employes who shall always have the 
right to represent the workers in collective bargaining. 
The shall be thoroughly democratic and 
free from all interference by the company. Wall Street 
believes this should be helpful to the stock and give it 
a greater stability. As a matter of fact, Midvale Steel 
shares have been steadier in the last month than for 
some time. 


organization 


PIERCE OIL. 

The Pierce Oil Corporation is credited with earning 
about $500,000 net in July after making all allowances 
except for excess profits taxes, according to semi-of- 
ficial advices received in Wall Street. Figured on a 
yearly basis such earnings are equivalent to about $8.60 
a share on the $17,485,750 capital stock outstanding and 
better than $6 per share counting allowance for excess 
taxes. The net income for the 7 months to July 31 was 
$2,643,312, while interest charges on outstanding obliga- 
tions called for only $575,000. A recent well struck by 
the company’s drillers is producing 30,000 barrels of oil 
daily. The stock is attracting more attention in specula 
tive circles and has acted well on the Exchange. 


REPUBLIC IRON & STEEL. 

There has been some investment buying of the Repub 
lic Iron & Steel preferred stock owing to the sound 
policy of the management in paying off large percentages 
of the bonded debt. The common moves generally in 
keeping with the movement in U. S. Steel common. An 
announcement that the Republic company will shortly 
institute the eight-hour day is expected very soon, and 
tendency to halt the movement in 


this have a 


the shares. 


may 


STUDEBAKER. 


Studebaker sold up to 50 for the first time in several 
weeks, and the gossip that went around was that there 
was no question about the retention of the 4 per cent 
dividend, while at the same time a substantial surplus 
would be built up, thus laying the foundation for an 
increase in the dividend later on. 


U. S. STEEL. 


U. S. Steel has become somewhat active after a fort- 
night of firmness, in face of the announcement that 
the company has adopted the 8-hour day for 275,000 of 
its employes. This displaces the 10-hour day previously 
operative and it amounts virtually to an increase in 
wages, since the 10-hour schedule will remain in effect, 
but the company will pay time and a half for the two 
hours overtime. Some employes who work 12 hours will 
get four hours overtime. The Government has just re- 
fused to advance the official basic price for steel, but has 
advanced slightly the pig iron price, which does not help 
the Steel Corporation. All these matters for a time re- 
versed the current of buying of the stock, but the en- 
thusiasm over the victories in Europe brought in buying 
and there was quite a sharp rise late in the week. 


WILLYS-OVERLAND. 


The Willys-Overland Co. has revised its estimates of a 
production of 100,000 passenger cars for 1918, but its war 
orders have quite taken up the slack, as they amount 
to $75,000,000 or better, and the Government inspection 
has shown such a high state of efficiency in war work 
that additional business will be given it so that capacity 
operations are assured while the war lasts. Speculative 
operations in the stock have been cut down to a mini- 
mum, however, and no revival is insight. 





COSDEN & CO. 


Official report of the earnings of this established oil 
company for six months ending June 30, 1918. Com- 
J. S. Cosden in connection with state- 
A concise analysis 


ment by Pres. 
ment of operations for this period. 
sent on request for D-307. 


HUGHES & DIER 
STOCKS—GRAIN—COTTON 
50 Broad Street New York, N. Y. 


saoqmayy { Philadelphia Stock Exchange 
P | Chicago Board of Trade 
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“PLAYING THE GAME.” 
The Fiscal Service Corporation Inaugurates a Bigger 
Money Club Based on the Partial Payment Plan. 

A new concern, located at 681 Fifth Ave., New York, 
nd calling itself the Fiscal Service Corporation, has 
hrust itself upon the financial horizon with what it con 
siders almost a brand-new plan of investing without in- 
lulging in speculation. It has christened its plan “the 
sigger Money Club,” and in a booklet which it is request- 
ng investors to send for, it describes, under the caption 
f “Playing the Game,” how it is all done. One of the 
slogans used is “Come on, join. Learn the game. Get the 
noney.” All of these expressions are those of flamboyant 

oosters. 

Segregated from all the flowery language, the scheme 
he Fiscal Service Corporation is operating is none other 
han the partial payment plan of buying securities. It is 
mnily different in the sense that the people behind the 
orporation say their guarantee is backed by a million 
iollars of bonds to secure the faithful performance of the 
ontract entered into with investors. 

Now, if we read the construction of the paragraph re- 
ting to this guarantee of faithful performance of con- 
ract very carefully, it will be noticed that it says that 
hese bonds cannot be released from the depository 
vhile any unfilled service contract remains outstanding. 
Now what is the depositary? There is no mention of any 
rust company acting as depositary for these bonds, 
ind there is no statement that these bonds are owned by 
he Fiscal Service Corporation. But The Financial World 
s informed that these bonds are owned by Charles A. 
Stoneham, and that they repose in a deposit box to which 
ie holds the key, as well as another official of the corpora- 
ion, but the box cannot be opened without the presence of 
oth. If this is so, what good do these bonds do a con- 
ract holder of the company, and how can they guarantee 
him against the non-delivery of securities when the pay- 
ments are completed? 

The Fiscal Service Corporation also advertises that the 
ntire charge for the service is 4.8 per cent per annum on 
the 20-payment plan, a charge very low, considering com- 
lission paid and the interest which must be paid to 
arry securities on which a part of the purchase price 
remains unpaid. Where does the profit to the Fiscal 
Service Corporation come in, since it is under a great ex- 
ense in running its business? All the literature is 
leverly written and will attract patronage because it 

superficially very convincing, but nowhere are there 
ny names of the officers or directors, no bank refer- 
neces, all of which is most important for an investor to 
now when he is buying investments on the partial pay- 
ent plan and expecting to receive his securities when 
ayment upon them have been finished. But The 





6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 

WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 


of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 





Financial World is in a position to enlighten its readers 
regarding one of the principals in the company, Henry 
K. Pommery, who, at one time, was a salesman selling 
stocks in the Pulitzer Publishing Co., which was in no 
wise associated with the New York World, but was pub- 
lishing a weekly, “The Satire.” Efforts were made to 
interest rich men in the company’s stock by creating an 
impression that it was in some way connected with the 
New York World, and this resulted in considerable un- 
favorable newspaper notoriety, especially from the World 
itself. 


NEWS WITH A FINANCIAL BEARING. 


The Government is advancing funds to war industries for manu- 
facturing ordnance or shells by paying for additions to plants and 
then allowing the industry to pay for the plant by deducting a cer- 
tain amount for each shell or piece of ordnance turned out. 

The Massachusetts Publie Service Commission reports that rail- 
road properties under control of the Government in New England 
have rapidly deteriorated physically, owing to the shortage of labor. 
The condition of the Central Vermont has been such as to be con- 
sidered dangerous and the New Haven situation has not improved 
much, The best kept road is the Boston & Albany. 

A writer in the Boston News Bureau who claims to have sounded 
the leading financiers of the East, asserts that the consensus of 
opinion among them is that the end of the war is near. 

The shareholders of the two International Harvester companies 
have received official notification that a merger of the two has been 
promulgated and that a dividend on the stock of the new company 
has been declared at the rate of $1.50 per share. The new dividend 
rate is presumably for the quarter and means an increase in the 
dividend for the International Harvester Co. shareholders from $7 
to $8 per share on their old holdings. 

Columbia Gas & Electric Co. and subsidiary companies report for 
August gross earnings of $779,688, a gain of $59,752, while operat- 
ing expenses increased £954 to $432,387. Total net earnings and 
other income came to $512,727, a gain of $30,445 and the surplus 
was $151,797, a i 328. For eight months the surlpus 
gained $183,066, or 7.3 per ¢ 

J. B. Harris & Co. of 60 Broadway in their issue of “The Invest- 
ment Indicator’ for September 16 have a special article on the 
safety of terminal company bonds. 

Actual operation of electric power plants under Government con- 
trol, at the coal fields and water power sites of the country for the 
generation and transmission of electric energy to war plants and 
shipping yards, is now a definite prospect of the immediate future. 
The plan is designed to solve the present problem of col hauling 
from the mines and thereby relieve the increasing difficulties of 
railroad transportation. 

Governmental authorities, relying upon the certainty of favorable 
Congressional action, have already arranged for the construction 
of concrete emplacements for the plants in various localities in the 

inity of the coal fields and water sites. 











NEWS, VIEWS AND REVIEWS Proposals of short 


ae oa SCHOOL OF COMMERCE OPENS, 


a modification of the roadroad contract The Wall Street Division of New 
The regular quarterly preferred and under which they would be operated York University School of Commerce, 
mmon dividends of the Dodge Manu- by the Government were rejected by located at 25 Broad St., New York City, 
turing Co., payable Oct. 1, and also the Government and counter proposi- opened for work Sept. 25 with a full 
1 extra 2% on the common have been tions made by the Government were oree of instructors and complete 
clared rejected by the roads. The Government courses Instruction is being given in 
4 B. Leach & Co., Inc.: Field Rich- made no concessions on vital points, the accounting, corporation finance, for- 
ds & Co.. and R. M. Grant & Co., are short line roads contended. eign exchange banking practice, fed- 
ffering $500,000 Hamilton County The sixth offering of United States eral taxes, railroad bonds, marine in- 
hie) 5% 80-year Court House and Certificates of Indebtedness, bearing urance, marine losses and adjustments, 
| bonds at 104 and interest, yielding $4465, and amounting to $600,000,000, business English, business law. politi- 
5%. The county’s net debt is less has been oversubscribed by the banks cal economy, money and banking in- 
in % of 1% of its assessed valuation and large corporations. To date $4,004,- vestments, the work of Wall Street, ad- 
$820,000,000 071,000 certificates have been sold. vanced foreign exchange  problerns, 


commercial Spanish, mercantile marine 


The Midvale Steel & Ordnance Co. : The Federal Reserve Bank of Kansas 1dministration and operation and Latin- 
Sept. 23, at their Eddystone, Pa., City has sent to ali member banks no- \merican trade. 
= . seamnatt cota hae alahra tad ‘ tices requiring them to state the rate : 
nt. appropriately celebrated a ac of interest charged on all notes which An especial appeal is made to women 
nufacture of one million rifles in keg oa ies ot rigs Eagan J athe i to take advantage of this oportunity 
© vear and the delivery of the same the Federal Reserve Bank rediscounts. Heit 
th “Gove rnment. eee oi The object is to prevent excessive rates to get the training that they need to 
7 ? : . : : : enter re } siness ror > : 2 
é above the rediscount rate, which is nt r the hu iness world. The clas. es 
Isnae M. Cate, the Baltimore capi- from 4 to 5%%. ee held at a convenient hour—6:15 to 
list, has sent to the stockholders of The Cuban tailroad Co. has again cP. M. - 
Baltimore & Ohio Railroad a pam- deferred declaration of the dividend on Bulletins announcing the course may 
let criticising the past financial op- the common stock which is outstand- be secured froin the office, 25 Broad 


tions of that road. 


The United States Grain Corporation 

borrowed $50.000,000 or more to 
Ip move the grain crops, in addition 
using its own capital of $150,000,000. 


ing to the amount of $15,800,000. Higher Street. Write A. 7". Taylor, Director of 
cost of operation and high cost of Telephone, Broad 824. 
materials is the cause 


AN APPRECIATIVE READER. 


corporation is t Government IT may say that I am an appreciative OF GREAT VALUE TO HIM, 
eney and has financed its needs late- reader of your paper and have great Your paper has proven to be of great 
throveh acceptances, which have pleasure in subscribing myself as value to me and I very gladly take 
taken by banks and trust com- Your small but gratified stockholder, this onnortunity of continvine mv sub- 
nieer H. M, LOVE. scription thereto. F. CRANDALL. 
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UNLISTED 


SECURITIES 


DEPARTMENT 





Want to Buy Bonds 





Caddo Oi! & Ref 6s, $2,000; No. 979. 
Chicago, Terre Haute & Southeastern Obs, 
1H, SIMO: No. f5. 


Lehigh Pr See 6s, 1927, $10,000; No. 800. 





Puilippine Ky Ist 45, $5,000, No, 345. 
Tennessee Power 5s, 1962, $5,000; No, 979. 
Tennessee Power 5s, 12; $5100; Ne. BOO. 
United Lead deb 5s, 1943, $10,000; No. 1002. 





Want to Sell Bonds 





Colo Spgs Lt, Ht & Pr 5s, '20, $1,000; No. 800, 
Hinsdulte Co, Colo, ref 4s, $2,000; No. 569. 
Kingston, N Y, Gas & Elec 5s, 1052, $1,000; 


No. mW), 

Metropolitan Bldg (Seattle) 6s, 1937, $1,- 
OOO; No, DSO, 

Montgomery Transit 5s, 1946, $1,500; No, 
O01, 

N Y Business Bldgs 1st 5s, 1927, $2,000; No. 


932. 
Ohio Utilities 6s, 1946, $500; No. 955. 
Philippine Ry Ist 4s, $5,000; No. 
Premier Motor Corp notes, 55,000; 
Public Lt & Pr 5s, 145, $500; No. 
Riverside Eastern Oil deb 6s, $500; 


O86. 
No. 
D61. 
No. 982. 


258 


Russian 54s, 1926, 30,000 rubles; No. 999. 
Diuuey (U) Blectric bs, 145, $900; No. 955. 
Tennessee Pr 5s, 162, $1,00U; No, Us7. 
Tri-City Ry & Lt 5s, 1925, $5,000; No. 985. 
Wabash River Trac 5s, 1931, $2,000; No. 932, 
Warren St Ry 5s, 1191, $1,000; No, SO. 





Want to Buy Stocks 





Am Public Utilities pfd, 10 shs; No. 33. 
Carwen Steel, 35 shs; No. U2, 
Consolidated Telephone, 100 shs; No, 989. 
Federal Telephone, 100 shs; No. 98). 
Frontier Telepbone, 100 shs; No. Y8!. 
Gillette Safety Razor, 6 shs; No. 7U 
Guenther Pub Co pfd, 30 shs; No. 368. 
Postal Life Ins, 7 shs; No. 992. 
Standard Gas & El pfd, 20 shs; No. 33. 





Syracuse & Binghamton 129% guar, 7 shs; 
No. 993. 

Syracuse & Binghamton 12% guar, 7 shs; 
No. $4, 


Tri-City Ry & Lt com, 50 shs; No. 249. 


Want to Sell Stocks 








14, 


2 shs; 


Light & 
Stamping & 


Alba 
Am 
oO, 


ty, 20 shs; No. 5 
Enameling com, 


Canton Sheet Steel pfd, 3 shs; No. 0. 

Commonweuilth Finance Corp pid, 2 shs; com, 
<h: No. S4, 

Cumberland Co Pr & Lt pfd, 50 shs; No. 978, 

Dallas El 1st pfd ctfs of dep, 5 shs; No. 1000 

Empire Tire & Rubber, 300 shs; No. 350. 


Erie Forge, 40 shs; No, US3. 
Farmers & Drovers Co, Salt Lake, 10 shs; 
No, 991. 
Fremont Gas, El Lt & Pr, 10 shs; No. 995. 
Frisbie & Stansfield pfd, 25 shs; No. 569, 
independent Corporation, 40 shs; No. 699 
Insurance Corporation, 100 shs; No, 998, 
Intrastate Casualty (Ala), 100 shs: No. 402 
Morgan Engineering pfd, 3 shs: No. $0 
Michigan Copper & Brass, 20 shs; No. 996 
Nassau & Suffolk Ltg pfd, 3 shs; No. 314, 
National Cast Iron Pipe, 105 shs; No. 402. 


National Shipbuilding, 10 shs; No, 981, 
Ottawa Bk & Savings (Gadsden, Ala), 20 
shs: No. 402. 


Postal Life Ins, 7 shs; No. 971. 

Ralston Stee! Car com, 3 shs; No. 90 

Republic Casualty, 10 shs; No, 982. 

Syracuse, Bing & N Y 12% guar, 7 
No. 977. 

Tacoma Gas pfd, 10 shs; com, 5 shs 

Truscon Steel pfd, 229 shs; No. 77. 

United Gas & Elec Ist pfd, 5 shs; No. 723 

York Haven Water Pr pfd, 25 shs; No. 569 


shs; 


No. 319 








Brokers’ Listings—Look in Advertising Columns for their Addresses 



































* 8 Am Lt & Trae plO..<iccvcs 1 Hs MacQuoid & Coady. 
Government, State and Municipal Bonds. png it po aeatealtinel m re H. F. McConnell & Co 
Am W W & Elec com...... 4%, o4 4H. F. McConnell & Co 

Name Lid. Asked. Firm. Am Ww W « Elec Ist pfd... oo 61 H. F. McConnell & Co 
Aeestesdam, 0 ¥, Ga, 88....«; 4.50 basis A. B, Leacn « Co. \m W W & Elec par pfd.. lt? 4 H. F. McConnell Co 
Columbus, O, 4's, 1084-5 4.55 basis A. B, Leach & Co. Cities serve S Sceeses 11) =12 Claude Meeker. 
Coshocton Co, O, h i ds..... 4.8U basis Sidney Spitzer & Co. Cities Service Pid.......+.. s1% 1204 Claude Meeker. 
Lakeland, Fla, impt 6s...... 5.00 basis Sidney Spitzer & Co, VERS Oey vice pid.......... ‘1% soe MacQuoid & Coady 
Little Kock l-yr tudg war... 6.00 basis Hornblower & Weeks Com Pr, Rey & BA COM. iccce I 21 MacQuoid & ( oady 
Masop City, la, Ss, sr...... 4.05 basis A. B. Leach & Co Com Pr, Ry & Lt pfd...... vb 38 MacQuoid & Coady. 
New Brunswick, N. J, sr.... 4.50 basis A. B. Leach & Co, Klee Bond & Share pid.... S6 4) H. F. McConnell & Co, 
Renville Co, N D, seed 6s... 4.505 basis Sidney Spitzer & Co. Newport News Lt & Water.. : H. C. Spiller & Co 
St L City 4s, 128-20-31.... DAK 54, Mark C. Steinberg & Co. Pac Gas «& Elee 20 Claude Meeker 
Stark Co, O, road 5s........ 4.80 basis Sidney Spitzer & Co. Pac Gas & Elec pfd........ Claude Meeker 
Urbana. O, 3s, 1431-82....... 475 basis A. B. Leach & Co. Pac Gas & Elec com.. MacQuoid & Coady 
Williams Co, O, 5s, 120-26. 100 Sidney Spitzer & Co Pac Gas & Bilec pid........ MacQuoid & Coady 
Wilmington, N C, 5s sr...... 4.85 basis A. B. Leach & Co. Rep Ry & Lt com.......... Claude Mecker. 

map Te Se ER DORs cic dscns Claude Meeker. 
Standard Gas & Elee pfd H. F. McConnell & Co. 
Public Utility Bonds. Tenn Ry, Lt & Pr pfd.. H. F. McConnell & Co. 
United Lt & Rys com....... MacQuoid & Coady. 
United Lt & Rys pfd....... MacQuoid & Coady. 

Name Bid. Asked. Firm. United Lt & Rys com.... H. F. McConnell & Co 
Am W W & Elee 5s, IM 4 44% H. F. MeConuneli & Co United Lt & Rys pfd... H.. F. McConnell & Co, 
BRT ol Seems On 1M) M. Lachenbruch & Co. Western Power com........ MacQuoid & Coady, 
Cities Fuel & Pr 7s, 1910 Y4ly %Y%y HH. F. McConnell & Co Western Power pfd......... H. F. McConnell & Co. 
Cleveland Rys 5s, 131..... 1m) O38 M. Lachenbruch & Co 
Cons Cities Lt Pr & Tr 5 70 72 H. F, McConnell & Co. 

Den Gas & El 5s, IMO SO S64, H. F. McConnell & Co. ° P 

Den Gas & El 5s, 1951....... i7 7814 H. F. McConnell & Co. Industrial and Miscellaneous Stocks. 
Depew Il. Erie Water 5s.. 65 70 H. C. Spiller & Co. 

Detroit Ed Conv 7s, 128. ..104! 10644 M. Lachenbruch & Co. ‘ , “a mn 
Empire Dist Elee 5s, IMAM%.. 71 ‘ 73 H. F. McConnell & Co ay losive fd yy —* More: virm. 
Empire Gas & Fuel 65, 1926. 95 97 4H. F. McConnell & Co. arma das. cam “ . 2S 

pire ¢ A es eS o ¢ : 6 ; American Caramel com..... My ae H. C. Spiller & Co. 
Leh Power Sec bs, W27.... 0 cet M. Lai henbruc h & Co. American Chicle com..... ol 33 M. Lachenbruch & Co 
Leh Power Sec 6s, 1927.... 69 70% H, F. McConnell & Co. American Stove. ........ 115 125 Mark C Steinberg - C 
Milw Elec Ry & Lt 5s, 1951. 77 80) M. Lachenbruch & Co. atlas Powder com..........167 172 McClure, Jones & Reed. 
Phila Elec 6s, 1920.. ... 98% 9 M. Lachenbruch & Co. Bessemer Cl, I & Land..... 35 gi H.C Spiller & Go a, 
St Louis Tran it 0S, 392%... 1Ol4 4 Mark C. Steinberg & Co Borden’s Cond Milk com. . On 4 MeClure pple & Recd 
Shawinigan W Pr 6s, 11. .101 1085 M. Lachenbruch & Co. Borden's Cond Milk pfd.. 4 1G McClure. Jones & Reed 
Syracuse Gas Ist 5s, 146... 87 00 M. Lachenbruch & Co. Budkere Tiss. sic cckcucs .. 86 89 M. Lachenbruch & Co 
Topeka Ry & Lt ref 5s, "3. .. Sb H. D. Robbins & Co. By-Products Coke. ......... 110 115 McClure Jones & Reed 
Un El Lt & Pr 5s, 1982..... 87 00 Mark C. Steinberg & Co. Central Petroleum pfd...... 56 @  WMeClure, Jones & Reed 
United Rys of St L 4s, “34.. 4914 50% ~Mark C. Steinberg & Co Chalmers Motor pfd........ 20 27 M. Lachenbruch & Co 
Utah Securs @s, 122....... 83 & H. F. McConnell & Co. Chi R R Equipment........ 994, 101 Mark C. Steinberg & Co 
Yngstwn-Sharon Ry Lt 5s.. %1 M4 M. Lachenbruch & Co Clinechfield Coal. ...... 4S m4 M. Lachenbruch & Co 

a ?— a caie tate aan 79 82 Mark C. Steinberg & C« 
7 : PaGere Bafa wld. ..ccccccccss OS H. D. Robbins & Co 
Railroad and Industrial Bonds. Du Pont new com.. 280 290 McClure, Jon¢ ty yw 
Eve | ere 1B) 18 Morgan & Kane. 

Name. Bid. Asked. Firm. Fisk Rubber. .......... a 61 M. Lachenbruch & Co. 
Advance-Rumely 6s, 1951 91 On M. Lachenbruch & Co. Ford Motor of Canada...... 148 eo M. Lachenbruch & Co 
Aetna Exp 6s, 1946......... S0 85 Morgan & Kane, Gaffney Mfg com...... a ; H. C. Spiller & Co. 
Armour & Co 6s, 1920...... 977 98%, M. Lachenbruch & Co. Gillette Safety Razor........ 97% 100 M. Lachenbruch & Co 
Bessemer Cl, I & Land 6s. ..100% as H. C. Spiller & Co. Hendee Mfg. ........-..+.55 14 18 M. Lachenbruch & Co 
Consolidation Coal 5s, 1950.. 85 87 M. Lachenbruch & Co. Hercules Powder com....... 255 245 McClure, Jones & Reed 
Empire Refining 6s, 1927.... 86% 88 H. F. McConnell & Co. Jones Bros Tea com........ 17% 18% M. Lachenbruch & Co. 
General Baking 6s, 1936.... 78 a Mark C. Steinberg & Co. Kanotex Refining. ......... 7 8% H.C. Spiller & Co. 
Gillette Safety Razor 6s.... 994, 99% M. Lachenbruch & Co, Kirby Lumber pfd.......... 60 63 M. Lachenbruch & Co 
Missouri Metals 6s. ........ 70 = M. Lachenbruch & Co She ee ee 54 i = M. Lachenbruch & Co 
Peerless Tr & Motor 6s..... SO 82 M. Lachenbruch & Co. Lehigh Val Coal Sales...... 83 89 M. Lachenbruch & Co 
Taylor-What I & S 6s, 142. 95 98 M. Lachenbruch & Co. Magnolia Petroleum. 250 260 M. Lachenbruch & Co 
U S$ Steel Ist 5s, 1950...... 100 102  M. Lachenbruch & C., National Candy com........ 40%, 41%, Mark C, Steinberg & Cc 
West Va & Pitsbg 4s, 1990... 69 73M. Lachenbruch & Co. National Candy 2d pfd...... 80 85 Mark C, Steinberg & Cc 

Nash Motors com........ 100 M. Lachenbruch & Co 
: Ae Old Dominion Land.... 1 H. C. Spiller & Co. 
Public Utility Stocks. Penn Seaboard. .......... 1914 52 M. Lachenbruch & Co. 
- nn Textile =" pee 7 H. C. Spiller & Co 

. : Republic Motor. ........... 32 3 M. Lachenbruch & C 

Name. : Bid. Asked Firm. St L, Rky Mt & Pac com 38 11 Mark C. Techie a G 
Am Gas «& Elec com 6 79 H. F. McConnell & Co ee a ers 170 180 M. Lachenbruch & Co 
Am Gas & Elec — ee ay 41 H. F. McConnell & Co. mmmem Meter wlé. ..... ccc A iia M. Lachenbruch & Co 
Am Gas & Elec com. a“ 80 M. Lachenhbruch & Co. Todd Shipyard. 87 ow) M. Lachenbruch & Co 
Am Gas & Elec pfd......... 39 41 M. Lachenbruch & Co. U S Finishing com.......... 1S 52 Morgan & Kane ; 

Am Gas & Elec com....... 76 7 MacQuoid & Coady. O BPs WOO... ck cccs 98 103 Morgan & Kane. 

Am Gas & Elec pfd........ 40 42 MacQuoid & Coady. U S Worsted 2d pfd........ 26 ise H. C. Spiller & Co 

Am Lt & Trac com......... 179 182 _ H. F. McConnell & Co. Westchester Fire Ins.... 80 33 McClure, Jones & Reed 
Am Lt & Trae pfd.......... m1 21% H. F. McConnell & Co Western Cartridge. ........ 270 B00 Mark C. Steinberg & Ci 
Am Lt & Trac pfd Si paouken 9114 98 M. Lachenbruch & Co. Winchester Rep Arms....... 600 gO McClure, Jones & Reed 
Am Lt & Trac pfd.... 91% 98 Claude Meeker, Wright-Martin pfd. 60 70 M. Lachenbruch & Co 
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Dividends Declared September 20th-27th. — 





Do it today. 


Send for booklet 


Rate, Stock of | 

Wik Period. Record. Payable. 
Amer Power & Light pfd......... 1% Q Sept. 25 Oct. 1 
Amer Public Utility pfd.......... 1% Q Sept. 20 Oct. 1 
Amer Shipbuilding pfd........ o- 2a Q Oct. 15 Nov. 1 
Amer Shipbuilding com. ........-. 1% Q Oct. 15 Nov. 1 
Anaconda Copper. ....ccccccccsees $2 Q Oct. 19 Nov. 25 
Atchison, Top & Santa Fe com.... 1% Q Oct. 31 Dec. 2 
Atlantic Coast Line pfd.......... 2% Ss Sept. 25 Sept. 30 
Buffalo Genl Elec com. .......... 2 Q Sept. 20 Sept. 30 
California Packing pfd........... $1.75 Q Sept. 16 Oct. 1 
Canadian Locomotive pfd......... 1% Q Sept. 20 Oct. 1 
Canadian Locomotive com........ 1% Q Sept. 20 Oct. 1 
Canadian Westinghouse. ......... 1% Q Sept. 21 Oct. 1 
Central Leather COM. 2... 6.6.00 1% Q Oct. 10 Nov. 1 
Chicago Pneumatic Tool. ......... 1% Q Oct. 15 Oct. 25 
CORRE NOD Pie iigs voice nese cces Vy M Oct. 15 Nov. 1 
Cities Service Com.............0. & M Oct. 15 Nov. 1 
Commonwealth Edison 2 Q Oct. 15 Nov. 1 
Detwelt TIGIGOM. ccc cccccssces 2 Q Sept. 30 Oct. 15 
Distillers Securities. ............. i Q Oct. 2 Oct. 18 
Granby Con Mining, Smelt & Ref.. 2% Q Oct. 18 Nov. 1 
Hollinger Cons Gold Mines....... 1 Q Sept. 25 Oct. 7 a . 
Kansas City Southern pfd........ 1 Q Sept. 30 Oct. 15 Desirable locations. 
McAndrews & Forbes pfd......... 1% Q Sept. 30 Oct. 15 re r 
McAndrews & Forbes oa ed cae 14 Q Sept. 20 Oct. 15 know n value. 
Midwest Gil OIG. cccccccccss sss, ee Q Ot. 2 Oct. 20 
Monongahela Val Trac pfd........ TMe Q Sept. 30 Oct. 14 
Monongahela Val Trac com....... 31% Q Sept. 30 Oct. 14 
Montreal Tramways Deb.......... 2% LCS Oct. 1 
ee a . \ 14% Q Oct. 8 Nov. 1 
Woot Butte BEIMING, ccc cc.cciss 00% 25e Q Oct. 11 Oct. 28 
Nova Scotia Steel & Coal com..... 1% Q Sept. 30 Oct. 15 
Ogilvie Flour Mills com......... 3 Q Sept. 27 Oct 1 
ORSS WU BOWE: 6 b.6sknsecdece tun 62% c Q Sept. 20 Oct. 15 
x. OY i ere 1% Q Sept. 30 Oct. 15 
Penmans, Ltd, pfd............ sa oe Q Oct. 21 Nov. 1 
Pomepems, LAG, COMB... ccc ccccasese 1% Q Nov. 5 Nov. 15 
Pennsylvania Salt Mfg. .......... $1.25 Q Sept. 30 Oct. 15 
Philadelphia Co, new, pfd......... $1.50 Ss Oct 1 Nov 1 . 
Philadelphia Co com............. The Q Oct 1 Oct. 31 confer with us. 
Procter & Gamble pfd............ 2 Q Sept. 21 Oct. 15 
ee a Se Seer Oe Q Sept. 24 Oct. 1 
Pe GO Be Wis kos 60 60 dvics.coe Oe Q Sept. 24 Oct. 10 
eee rr rn Q Sept. 30 Nov. 14 
Superior Steel Ist pfd............ $2 Q Nov. 1 Nov. 15 
Superior Steel 2d pfd............ $2 Q Noy. 1 Nov. 15 
Superior Steel com............. $1.50 Q Oct. 15 Nov. 1 
ie ge. rae oan Q Sept. 20 Oct. 1 
U S Industrial Alcohol pfd....... 1% Q Sept. 30 Oct. 15 
i SE ee eer 3 Ss Oct. 15 Oct. 31 
Western Electric pfd. ............ 1% Q Sept. 21 Sept. 30 
Western Electric com...... : $2.50 Q Sept. 21 Sept. 30 


Extra Dividends. 











This Service Our 
Office Can Render 


5 We would be pleased to have you 


means—intelligent, forceful copy. 
Clean cut, distinctive typography. 
Mediums of 


What Bankers, Brokers and Corporations 
can do to create New Business. 


Result Bringing 
Advertising 
Service 


Rudolph Guenther, Inc. 

















Amer Shipbuilding com ext....... 10 Oct. 15 Nov. 1 eas P : * : £08 
Centon’ Leathe® oom oxt........ 2 ay Oct. 10 Nor, 1 Specialists in Financial Advertising 
Cities Service com ext........... See “Stock Dividends” ) ore 
Distillers Securities ext........... 1% ct. 2 Oct. 18 95 Tay ‘tree » vay 
Distillers Securities ext... ........ 1 oa. 2 On. 25 Broad Street Phone Broad 266 
VR SEN GUS oo. thé cctindiicnces 2 Oct. 15 Oct. 3 
Rate Increased. 
Amoskeag Mfg com............0+. $1 Q Sept. 24 Oct. 2 
Increased from ‘5c. Stock Dividends 
Rate Reduced. Cities Service com ext........... % Oct. 15 Nov. 1 
Island Creek Coal....... $1.50 Q Sept. 27 Oct. 1 
+ Previous Announcements Revised. 
Dividends Resumed. . ae ’ 2 
Tipotini a ileraw saan 2) 1K = és Ceutral Coal & Coke pfd $1.25 Q Sept. 30 Oct. 15 
Virginia Railway & Power........ $2.51 56 i Sept. 30 Oct. 31 Central Coal & Coke com ... $1.50 Q Sept. 30 Oct. 15 
Last payment 1% per cent., Oct. 20, 1917. Kayser (Jul) Ist pfd 1% Q Oct. 21 Nov. 1 
4° caf Kayser (Jul) 2d pfd 1% Q Oct. 21 Nov. 1 
Initial Dividend. Kayser (Jul) com - Q Sept. 20 Oct. 1 
Le Ue ee ene 1% Q Sept. 20 Oct. 1 Ohio Fuel Supply. 6214 Q Sept. 50 Oct. 15 
International Harvester Co........ $1.50 Q Oct. 10 Oct. 25 ReeRine GO GOMR6 acs ccccicass $1 Q Oct. 25 Nov. 14 
NOTES OF THE CURB MARKET. Nipissing Mines shares made a new PUBLIC UTILITY STOCKS, 


The market for oil shares, especially 
the low priced oils, has braced up, but 
the much discussed activity is not like- 
ly to be seen until after the Liberty 
Loan is out of the way. The big oil dis- 
coveries in North Texas and in the 
Wyoming field have excited consider- 
able optimism for the future of oil 
stocks, which have strong claims to at- 
tractiveness as “peace” issues, 

The Midwest Refining Co., well-bor- 
ers in the Salt Creek field in Wyoming, 
report bringing in a well flowing 8,000 
to 10.000 barrels of oil daily, or the 
largest producing well in the entire 
state. The shares rose a few points and 
held most of the gain. 

Northwest Oil shareholders will be 
disappointed with the results of the 


most recent exploration work, which 
has led to the discovery of nothing 
more than water at 3,000 feet depth, 


was confidently looked for. 
However, this may be only a pocket 
and not represent general conditions. 
The shares did not react when the news 
came out 

The Okmulgee Producing & Refining 
Co, will shortly obtain some advances 
from a banking syndicate which has 
greed to underwrite a block of notes 
recently authorized at the special meet- 
ng. The bankers will demand a new 
set of directors who are in harmony 
with them, and changes in the direc- 
tory are expected to take place shortly. 
Gossip in copper circles is that the 
New Cornelia Copper Co. will shortly 
declare a dividend. A _ production of 
50,000,000 pounds per annum is claimed. 
On the other hand, well informed peo- 
ple close to the directors state that 
there will be no dividends this side of 
the ending of the war. 


when oil 


high price for the year and the demand 
fur the stock was well’ sustained 
through the week. Airplane shares 
were dull but steady, while the motors 
were lass active but also steadier. 
The Island Oil & Transportation Cor- 
poration announces that three whale- 
back tank barges with a carrying Ca- 
pacity of 16,000 barrels of oil each are 
expected to be in operation Nov. 1, pro- 
viding for the marketing of about 145,- 
000 barrels per month with this equip- 
ment alone. Each barge is expected to 
average three trips per month. 


A TAX ON SALES URGED. 

“The Bache Review” of Sept. 28 con- 
tains a severe criticism of the authors 
of the House Revenue Bill, and says 
an endeavor will be made in the Sen- 
ate to improve the bill on economic 
lines. “The whole war profits and ex- 
cess profits tax plan is a penaity plan,” 
says the Review. “It discourages, 
rather than encourages, production, and 
upon increased production of essential 
things the shortening of the war large- 
ly depends.’ As an alternative a tax on 
sales is being considered, The Review 
says: “This plan has the advantage of 
being economic, indirect and of widely 
and justly distributing the burden over 
the greatest area. Briefly, it is to levy 
a tax of, say one per cent. (or less o! 
more as expert findings conclude re- 
sults and amount needed) on the gro 
sales or volume of business of he 
country. Every sale would be taxed 
and the tax would be paid by the seller, 
either through stamp cancellation or 
by report, monthly or quarterly or 
yearly.” 


When writing advertisers, tell them you are a subscriber to The Financial World 


H. F. MeConnell & Co 


25 Pine 


St 


o mm ¥. C., 


Members N. Y. Stock Exchange. 

Bid Asked. 
Amer Light & Trac com.. 7) 182 
Amer Light & Trac pfd 1 V2, 
Adirondack Elec Pr com 12 1D 
Adirondack Elee Pr pfd OD 67 
*Amer Gas & Elec com mn Tex 
*Amer Gas & Elec pfd... “ 41 
Amer Power & Light com a) 433 
Amer Power & Light pfd GS Jiiex 
Amer Public Utilities com 20 
Amer Public Utilities pfd.. oo 40) 
Amer Waterworks Electric 1, 54 
Amer W W & E par pfd 12% 14 
Amer W W & E Ist pfd . ay) 61 
Carolina Power & Light com 24 28 
Carolina Power & Light pfd. S4 S4 
Cities Service com gta ‘ 10 211% 
Cities Service pfd T1% 72% 
Colorado Power pfd... : re Mf 
Commonwealth Pr Ry & Lt com 19% 21 
Commonwealth Pr Ry & Lt pfd. 36! 38 
Electrie Be 1 & Share pfd SO bln) 
Federal Ligl & Traction com. 7 10 
Federal Lig! « Traction pfd 37 10 
Northern O rio Lt & Pr com. 11 ia) 
Northern O rio Lt & Pr pfd mM De} 
Northern States Power com 12 15 
Northern States Power pfd SOT 821% 
Pacific Gas & Elec com eh 33% 
Pacific Gas El pfd 7s 79 
I ubliec Ry Light Co con 16 18 
Republic Ry Light Co pfd ae) dT 
Southern California Edison com 73 Th 
Southern California Edison pfd. 4 7 
*Standard Gas & Elec com 4 ny 
*Standard Gas & Elee pfd 20 22 
Tennessee Ry, Lt & Pr com 2% 3 
Tennessee Ry, Lt & Pr pfd 12 14 
United Light & Rys com 27 29 
Western Power com 11 13 
Western Power pfd 191 | 


*Par value, $50 
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6¢ Farm Mortgages 


FINANCING AGRICULTURE 
fo win the war we must finance agriculture. 
Our Farm Mortgages and Real Estate Bonds are 
from the most substantial agricultural section 
in the U. S. Send for pamphiet ‘‘l’’ and offer- 
ings Denominations $100 and up. 
E. J. LANDER & Co.,Grand Forks, North Dakota 
Capital and Surplus $500,000 











DIVIDENDS. 





CENTRAL LEATHER COMPANY 
New York, September 24th, 1918. 


A quarterly dividend of $1.25 per share 
and an extra dividend of $2.00 per share on 
its Common Stock have this day been de- 
clared by the Board of Directors of this 
Company, payable November ist, 1918, to 
stockholders of record October 10th, 1918. 

H. W. HILL, Treasurer. 








STRANAHAN & CO. 


INVESTMENT SECURITIES 
807 Turks Head Bldg., Providence 


aWorcester Augusta Bosten 
Send for our list of high-grade offerings. 














we MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 








DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 34 
New York, September 11, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON capital stock of 
American Gas & Electric Company has been 
declared for the quarter ending September 
30, 1918, payable October 1, 1918, to stock- 
holders "of record on the books of the com- 
pany at the close of business September 20, 
1918. FRANK B. BALL, Treasurer. 





AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 36 
The regular quarterly dividend of 144% 

on the Preferred Stock of the Americana 
Power & Light Company has been declared, 
payable October 1, 1918, to preferred stock- 
holders of record at the close of business 
September 25, 1918. 


M. H. ARNING, Treasurer. 





ANACONDA COPPER MINING CO. 
12 Broadway, New York, September 24, 1918. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars (2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on November 25, 1918, to the 
holders of such shares of record at the close 
of business at 12 o’clock noon on Saturday, 
October 19, 1918. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 





September 11, 1918. 


The Board of Directors of the 
Elmira Water, Light and 
Railroad Company 


Elmira, N. Y. 

a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock 
of this Company, and a dividend of one and 
one-quarter per cent. (144%) on the Five 
Per Centum Cumulative Second Preferred 
Stock of this Company, payable September 
30, 1918, to stockholders of record September 
15, 1918. 


has declared 


Cc. A. Treasurer. 


Elmira Water, Light and 
Railroad Company 


The Board of Directors of the Elmira 
Water, Light and Railroad Company, hav- 
ing declared a dividend of one and three- 
quarters per cent. on the Seven Per Centum 
Cumulative First Preferred Stock of the 
Company, payable on September 30, 1918, 
notice is hereby given that upon receipt of 
such dividend the Voting Trustees will pay 
to the respective holders of the stock trust 
certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three-quar- 
ters per cent., such payment to be made on 
September 30, 1918, to stockholders of record 


KOLSTAD, 


as of the close of business on September 
15, 1918. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. L, the 
agent of the Voting Trustees. 

J. J. BODELL, 
LOUIS C. GERRY, 


FREDERICK BODELL, 
Voting Trustees. 


Providence, R. L., September 11, 1918. 


ew yo ELECTRIC LIGHT 
AND POWER COMPANY 

The ae. quarterly dividend of one and 
three-quarters r cent. (1%%) on the Pre- 
ferred Stock of the Company has been de- 
clared payable September 30, = to stock- 
holders of record September 9 q 1918. The 
cransfer books of the Preferred Stock will be 
closed at the close of business September 
9, B. and will be reopened on October 


. J. A. McKENNA, Treasurer. 





CONTINENTAL REFINING CO. 

A quarterly dividend of two per cent. 
(2%) will be paid on the preferred stock 
of the Continental Refining Company on 
October 1, 1918, to preferred stockholders 
of record on the books of the company at 
the close of business September 14, 1918. 
Transfer books do not close. 

A. A. ROLLESTONE, President. 





September 18, 1918. 


HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 

The Board of Directors has declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the Preferred stock 
of this Company, payable September 30, 
1918, to a of record September 18, 
918. . W. STONE, Treasurer. 





INTERNATIONAL PAPER COMPANY 
New York, September 25th, 1918. 


The Board of Directors have declared a 
regular quarterly dividend of one and one- 
hal? per cent. (144%) on the preferred capi- 
tal stock of this Company, payable October 
15th, 1918, to.preferred stockholders of rec- 
erd at the close of business October 7th, 1918. 

OWEN SHEPHERD, Treasurer. 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 


The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on Septem- 
ber 30, 1918, payable October 15, 1918, and 
the stock books of the Company declared 
closed for Preferred Stock transfers from 
October 1, 1918, to October 15, 1918, both 
days inclusive. F. W. EATON, Secretary. 





September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a ar- 
terly dividend of 14% was declared on 
the Common stock. The dividend is pay- 
able November 1st, 1918, to stockholders of 
record October 15th, 1918. 


Cc. H. FORSTER, Secretary. 








JONES BROS. TEA CO., INC. 

At a meeting of the Board of Directors, 
held today, a dividend of fifty cents (50 
cents) a share was declared on the Com- 
mon Stock, payable October 15th, 1918, to 
stockholders of record October 1st, 1918. 

ALBERT DOERLE, Secretary. 

September 27 ,1918 





MEETINGS, 


CLASSIFIED DEPARTMENT 


MANUFACTURING PLANTS 





PLANT FOR SALE 
OR LEASE, 
CONSISTING OF 
MACHINE SHOPS, 


FOUNDRY AND POWER HOUSE. 


Buildings used by agricultural implement 
and gas engine manufacturers, retired, cov- 
ering three city blocks, one vacant, 500 feet 
of trackage on main line C. & N. W. Ry., 
opposite American Steel & Wire plant at 
De Kalb, Ill., 60 miles from Chicago. First 
floor concreted. Lease will be made suit- 
ing Government contracts. Write HENRY 
B. CLYDE, Secy., Jacob Haish Company, 
De Kalb, Il. — 





FACTORY SITES 
FOR SALE, AT GREAT SACRIFICE.—Two 


manufacturing plants, one at Buffalo, N. Y., 
and one at Racine, Wis., each containing 
about 150,000 square feet of floor space; 


adaptable for wood or iron work; fully 
equipped with sprinklers, steam wer, 
weea and iron-working machines; Racine 


plant has large foundry fully equipped; can 
give immediate ssession. If interested, 
communicate wi M. H. MURPHY, Mani- 
towoc, Wis. 





GEORGIA 


CATTLE RANCH.—12,374 acres; 10,000 un- 
der wire fence; South Georgia, near rail- 
road; mild climate; long grazing season; 
9-room residence, tenant-houses, barns, silos, 
telephone line; graded auto road. $10 per 
acre, including 250 cattle, 10 mules, farm 
implements, t tools, etc. Terms. C. C. Brown, 
501 Grand Bidg., Macon, Ga. 





FOR SALE—CHARLESTON, 8. C. 


Leading South Atlantic port and winter 
tourist resort, large, handsome, modern resi- 
dence furnace heated, on Charleston’s fash- 
ionable boulevard, fronting on beautiful 
Ashley River. Most desirable Southern win- 
ter home. SUSAN P. FROST, 9 Broad St., 
Charleston, S. C. 








CHALMERS MOTOR CORPORATION 
The Annual Meeting of the Stockholders 
of CHALMERS MOTOR CORPORATION will 
be held at the office of the Company, 42 


Broadway, Borough of Manhattan, City, 
County and State of New York, on Octo- 
ber 1, 1918, at 2:00 o’clock P. M., for the 


purpose of electing directors for the ensuing 
year, and of voting upon a proposed reduc- 
tion of the capital stock of the Corporation 
from $7,060,000, consisting of 532,000 shares 
without any nominal or par value, and 
14,000 shares with a preference as to prin- 
cipal of $100 each and as to dividends of 
88 per share per annum, to $6,400,000, to 
consist of 400,000 shares without any nom- 
inal or par value, and 44,000 shares with a 
preference as to principal of $100 each and 
as to dividends of $8 per share per annum, 
and considering and acting upon such other 
matters as may come before the meeting. 
The stock transfer books will be closed 
“raed 21, 1918, and opened October 2, 
Dated New Ly City, September 17, 1918. 
HENRY E. BUTLER, Vice-President. 
JACQUES S. COHEN, Secretary. 





FOR SALE 
2,000 acres of open prairie, steam plow 
valley land, 40 miles south of Winnipeg, 
Manitoba. Snap bargain to close up an estate 
at $23.50 per acre net. Reasonable terms. 
AMERICAN LAND & LOAN CO., 35 Canada 
Life Bldg., Winnipeg, Man. 


FOR SALE.—2,500 acres cheap mined coa! 
land; adjacent railroad; oil tests, and 
gassers top drift seam; down to railroad. 
CAVANAGH, McAlester, Okla. 


MODERN MEZZOTINTS 


ETCHINGS—STEEL AND COPPER PLATES— 
DRY POINTS—OLD PRINTS, ETC. 


THE ALLIED ART 
440 Madison Ave. New York City 


INDUSTRIAL STOCKS, 











Morton Lachenbruch & Co., Equitable Bldg 
120 Broadway, N. Y. City. 

Bid. Asked 
PE Be Mavens c0eeneees 60 68 
OO rrr eae 110 115 
MUrremens AGEING ...cccsceces 240 250 
te 60 70 
Eisenlohr Bros pfd............ 94 98 
i SE aka orge.4-aRoniemws 29 31 
Me decarccitecaceiade Un 61 
Gillette Safety Razor.......... 98% 991, 
/ Se 17 18 
ff Rr eer ree 90 97 
A B Kirschbaum com........... 30 36 
A B Kirschbaum pfd.......... 85 90 
Lehigh Valley Coal Sales........ 83 89 
PEOMMOSIEM TOG. 2ccccccccccccce 42 49 
Magnolia Petroleum ........... 250 260 
Pemn Coal & Coke.........s000. 2s 31 
BOOS MENOED occccccccesccce 33, 36 
Westinghouse, Church, Kerr.... 58 62 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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N. ¥. STOCK EXCHANGE PRICES. 
The stock market has regained about 
50 per cent. of the loss that was sus- 
tained on the early September reaction 
and this is regarded as an astounding 
feat in view of the money market and 
Stock Exchange limitations on trading. 
The activity and strength at this writ- 
ing is more manifest than for several 
weeks-—all due to the victories on tae 
other side. Friday's market was .par- 

ticularly enthusiastic, 
High. Low. Close. 


ih Ce iid kala sias 49% 48 4836 
Alaska Gold M........... 3% 3% 3% 
Alife Ghalmer ......2.06. 31% 30% 31% 
Allis-Chalmer pfd........ 844%, 84% 84 
Per or res 45% 44% 45% 
Amer Car @ F.......-6-0% 885 87% 88 
Amer Cotton Oil......... 43% 425% 43 
ree SS err ere 20% 20 20 
Amer H & L pfd......... 92 88% 91 
AmOP ICO, 2... .crcccscsoes 36%, 34% 35 
a ee eee 53% 53% 538% 
Amer Int Corp..........- 544 53% 538% 
Amer Lingee@® .......6...- 42% 41% 42% 
Amer Linseed pfd........ 77° 77% T7TY% 
Amer Locomotive ........ 67% 67 67% 
Amer Smelting .......... 78 76% 78 
Amer Smelting pfd........ 103. 103 += «103 
Amer Steel Fdy.......... 92% 91 914 
ee ere ree 108% 107% 108 
Amer Sugar pld. ........60. 10 4=%109 = 109 
Amee Gumetra ........6+ 111% 110% 110% 
re 2. 2 OS eres 98% 98 98 
Ame TOMBRGO «2. ccc ccese 16: 163 163 
Pe Pe are rer 69% 68% 69% 
RAE. 6 iipadeipscvdoss ss 864% 85% 86% 
Baldwin Locomotive. ...... 92% 91% 92% 
Baltimore & Ohio......... 5354 53% 53% 
Bethlehem Steel ......... 82 82 82 
Bethlehem Steel B......... 82% 81% 82% 
Butte & Superior......... 26%, 25% 26 
a | rer rere re 20% 19% 20 
Cal FOtree POM. occ ceseecss 63% 62 63 
i... a 164 162% 163 
Central Leather ......... 70% 6914 70% 
CHAM TIOREE  aokic vie cvnweve 8514 8 851% 
Chesapeake & Ohio........ 57% 5 57% 
SE ae 40% 40 40 
Consolidated Gas ......... 89 R8 7% 
*Cuba Cane Sugar. ....... 30% 30 3014 
Cuba Cane Sug pfd....... 79% 79%, THK 
Dome Mines ............. 10% 9% 10% 
Dist Securities .......... 54% 53 54% 
eee Pee e Pr ere ee a Te 15% 15% 15% 
ee eee er 146% 146% 146Y% 
errr 119 118% 118 
Gen Motor pfd........ ... T8% TE% TWH 
Gt Northern pfd.......... 91 90% 91 
Gt Northern Ore Subs...... 31% 31% 31% 
eg errr rrr 505 48% 49 
co ae 61%, 61% 61 
Ins Copper .............. 5D 544 55 
ee ere rere 7% 7 7 
Intese® Com ple... ....2... 32% 32% 32 
3 “ly 2% 27% 2% 
Int Mer Mar pfd.......... 104% 103% 104% 
> rear ree 351%, 34 35% 
oe 4 eae 62% 62% 62% 
oe. rrr 30 30 30 
ae 344% 338% 34% 
Lackawanna Steel ....... 82% 82 8214 
Liggett & Myers......... 170% 170 170% 
Lorillard P pi@.......c0- 100% 100 100 
errr 112% 106% 112% 
Pera 28 o7%¢ 281% 
Midvale Steel ........... 52% 52% 52% 
"ere 24 2334 24 
TD BE bbe esac adeakss 31 30% aot 
Mak. See &] Gi oc iis seins 16% 16% 16 
Nat En @ S.............. 51% 51 651% 
po a eee error ... 57% 5ST STF 
N RR of M 2d pfd....... 4% 4% 4% 
i SS Serer 20 19% 20 
a a eee 124% 123 124% 
N ¥ Gontral........ 73% 73 73% 
N YNH@H........... 40% 39% 39% 
N Y, O @ W...........-- 20% 20% 20% 
Norfolk & Western.. 103% 103% 103% 
Northern Pacific ......... 88 8 

COR Bee Tha gas eck sivs 38 387% 388 
Ontario Silver .......... 7% 74 7% 
PO Ge. Be cose cee neces . 48% 43144 438% 
RMD hoc p05nc 4 "orm 9714 27th 
Pierce Arrow ....... ... 39% 39 8934 
Peer. Ge asc cssoss. age 16% 16% 
Pitty BOGE ccsecves m14% 49% 51% 
Pitts Coal pfd....... . 884% 83% B% 
Pitts &@ W Va....... - . 34% 383% 34% 
Press. 30) Car. ....... 72% 71% 71 
Pub Ger. of WI......5. ... 98% 97 98, 
Pull Pal Car.............112% 112% 112% 
Ry Steel Sp........ ... 1% 7 71% 
*Ray Con Cop....... 22% 23% 23% 
OS SI . 89% 881K 89% 
Rep 5 @ Beeel.«...6- .. 9% 91% 925 
Royal Dutch ........ . HUY 9514 
Sinclair Ol] ......... .. BY 31% 33Y% 
South Pacific ......... .. 86% 86 8614 
Southern Ry ....... ... 27% 26% 26% 
Southern Ry pfd..... ... 671% 6% 67% 
SUtmGORGMOP .ccccccscns .. 49% 49% 
Tena CG Chem....... . 17% 16% 16% 
Texas & Pacific....... .. 15 15 15 
Te Spee ddr eninnaxe* 175 165 173% 
Tobacco Prod ........ . 67% 66, B7% 
Union Pacific ............125% 124% 125 
Union Pac pfd....... ee 60 79 
OT © F Beeccsskscss ..115% 114% 115% 
U BB Br. . cwsicce: . 61% GN 81% 
U 8 Sm @ Ref....... ... 42% 42% 42% 
Utah Copper ..... we. ees 88% 821%Q BBM 
Va © GRRic cscs . 5556 BS nu 
Wabash pfd A..... . a a9 39 
Westinghouse end 44% 4256 44% 
Wilson & Co..... ba . ne bss 
Wlilys Overland . ‘ 20% 2014 20% 





*Ex-dividend. 





FOREIGN GOVERNMENT BONDS. 
C. F. Childrs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 


Amer For Secs 5s............- 974 97% 
Anglo French 58. ......-.+++0+. 944%, 94% 
ArMPOMtIMo Ge. occ ccscsccccvcces 9% 9614 
Argentine Int Listed ‘09 5s.... 84% 8&6 
Argentine Int Unlisted ‘09 5s... 83% 85 
Bord Lyons & Mars 6s.......... 984%, 98% 
CE BOs. SAla ah 0 sased .cceus 97% 97% 
CamAGMBR 56. occ cc ccccsccccnes 95% 9% 
CaOMGGeet TRC OG. ~ 6... sc ccccssee. 93% 95 
Canadian 5s, ...... sivewisene ae 9454 
RE. Ss ciasindsccedewee an 94 941% 
Cameeees TMt G6. .....cccecccses 93 9414 
CE Bde cs csesciessvicas 91% 93 
Chi Hukg Rwys (1911) 5s...... 68 71% 
COE TG Ge avin nccccccceus 9314 96 
French Sec Convt 5\4s......... 101 101% 
Wremen It Gh. ccccccccccccs.. $149 154 
G B & Ireland Sec 54s........ 98% 99 
G B & Ireland Sec 5\s......... 9614 9654 


G B &.lreland Sec Convt 5%s. 99% 995% 
Japanese Sterling 1st 4%s..... 8554 87% 


Japanese Sterling Ist 4%4s...... 87 894 
Japanese Sterling, 1905, 4s..... 74 ed 
Newfoundland 5s. ............. 97 98 
ae eee 97%, 97% 
NI, WL 5k o.0.00 20's s046 cake ee 61 
ee eS eee $115 120 
Peete TEBE BiG8 .ccccccncccses 53 56 
PD GE i cteatewehnoncn se emadle® 100 101 


LIBERTY BONDS, 
Bid. Asked. Close. 






Ist 3s, 1932-1947........ 100.70 100.80 100.80 
tet 40, 1962-10647 ........ 95.84 95.$ 95.88 
24 40, 1927-1042.......0050+ 95.68 95.70 





Ist 4%4s, 1932-1947....... 95.84 95.s 95.86 
2d 4\%s, 1927-1942....... 9.66 95.68 95.68 
3. Te) ee 96.14 19.16 96.16 





U. 8S. GOVERNMENT BONDS, 


Cc. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 
¢ 


er errr rr try vere a, 9 9914 
Ns od 2 hal d, wid 4 2.85 Stk Rat ee 106 107% 
POMRMG 2B. oc cciccccccvccsece 98% 99% 
he Ee 89 92 
a | ae rr 100.80 101.00 
I TD AOD sae o's.5:5 haem eee wa ee 95.50 96.00 
DE UMS. og Sc dacciausack ace 95.40 95.90 
aa 56 See Wi oe 95.90 °96.20 
oon cy i vianw's dine ake ae ” 4 
Seer ere rrr errs 90 94 
BE eee rere ee 90 94 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad S&t., 


N. Y. City. 
Bid. Asked. 
Anglo-American Oil Co, Ltd.... 144 14% 


Atlantic Refining Co........... 935 955 
Borne-Scrymser Co. .......... 420 440 
Buckeye Pipe Line............. 84 87 
Chesebrough Mfg Co cons...... 315 330 
oe a i Seererrerrr rere 10 40 
Continental Oil Co............ 390 415 
Crescent Pipe Line Co......... 33 35 
Cumberland Pipe Line Co..... 130 140 
Eureka Pipe Line Co........... 175 185 
Galena-Signal Oil Co pfd new.. 9% 105 
Galena-Signal Oil Co pfd old...105 115 
Galena-Signal Oil Co com...... 90 95 
Illinois Pipe Line Co........... 145 150 
Indiana Pipe Line Co......... 90 92 
National Transit Co............ 11% 12% 
New York Transit Co..........180 190 
Northern Pipe Line Co........ 103 107 
- a? 6 Serre 3800 
Penn-Mex. Fuel Co............ 24 27 
Prairie Oil & Gas Co........... 480 490X 
Prairie Pipe Line Co........... 245 250X 
The Solar Refining Co..........300 310 
Southern Pipe Line Co.......... 160 165 
South Penn Oil Co............. 240 250 
South West Penna Pipe Lines.. 88 92 
Standard Oil Co of California. .212 216 
Standard Oil Co of Indiana.....540 0 
Standard Oil Co of Kansas..... 440 450 
Standard Oil Co of Kentucky...2% 805 


Standard Oil Co of Nebraska.. .420 440 
Standard Oil Co of New Jersey..510 514 


Standard Oil Co of New York.. .253 257 
Standard Oil Co of Ohio........400 419 
we, 2s Sererererrere 9” 95 
Union Tank Line Co........... 92 95 
errr 325 
Washington Oil Co............. 32 36 
MISCELLANEOUS OIL COMPANIES. 
ComGem & CO... .ccccssscccccvess 6 614 
Elk Basin Petroleum Co........ HW 5% 
Houston Oil Co com............ 77% 78 
Imperial Oil Co, Ltd..........280 800 
Magnolia Petroleum Co.........250 270 
Merritt Oil Corporation........ 21 21), 
Midwest Refining Co........... 118 114 
WHORE CHE CB. occ cc ccsescs 48 oO 
Sapulna Refining Co............ 6 6%, 





PUBLIC UTILITY STOCKS. 
MacQuoid & Coady, 14 Wall St., N. Y. City 
Members of New York Stock Exchange. 

Bid. Asked 


Amer Gas & Elec com........ 76 79 
Amer Gas & Elec pfd....... . 89 41 
Amer Light & Tr com........173$ 181 
Amer Light & Tr pfd......... 92 92, 
Amer Power & Light com..... R9 {9 
Amer Power & Light pnfd...... #9 73 
Amer Water Wks El! Ist pfd... 459 61 
City Bervaes COM... ss cccscces 213 215 
City Service pfd.......... . 1% 73 
Commonwealth Pr Rv Lt pfd... 37 in 
Pacific Gas & Fl pfd.......... 78 79 
Republic Ry & Lt pfd.......... 55 5T 





ST. LOUIS QUOTATIONS, 

Mark C. Steinberg & Co., 300 N. B’way, St. 
Louis, Members N. Y. Stock Exchange 
and St. Louis Stock Exchange. 

Bid. Asked. 


Amer Bakery Co pfd.......... 60 70 
Me TROOO OO so vic vvksavcwecy 115 125 
Central Coal & Coke Co pfd.... 65 691, 
Central Coal & Coke Co com.... 60 61 
Certain-teed Prod Corp Ist pfd. 80 81, 
Certain-teed Prod Corp 2d pfd. 70 75 
Certain-teed Prod Corp com... 25 20 
Chicago Railway Equipment Co. 99% 101 
Consolidated Coal Co.......... 79% 82 
Fulton Iron Works Co pfd..... 99 «101 
Fulton Iron Works Co com..... 40 421 
Hamilton Brown Shoe Co...... 128 131 
National Bank of Commerce. ..115 116%, 
Rice Stix Dry Goods Co 2d pfd. 96% 98 
United Railways Co pfd....... 18% 14% 
United Railways Co com i: 2¥ 
Wagner Electric Mfg Co....... 120 F 140 , 
Western Cartridge Company... .270 300 
“ BONDS 

ity St L 4s, 1928-31.... sae ae N51 
E St L & Sub Co + S . 
Kansas City H Tel 5s, 1923.... 84 S)> 
St L & Sub Ry Gen 5s, 1923.... 50 D4 
St L Transit Co 5s, 1924....... 40% 44 
United Rwys Co 4s, 1934....... 49% 501 
Un Elec Lt & Pr Co Ist 5s, 19382. 87 90° 





; CINCINNATI QUOTATIONS. 
Westheimer & Co., 324-526 Walnut St., Cin- 
cinnati, Members N. Y. Stock Exchange. 

Bid. Aske 
Amer Laundry Machine Co..... m0) Ae 
Amer Laundry Machine Co pfd.102 110 


Amer Rolling Mill............. 46% 47% 
Cincinnati Union Stock Yards. .100— 105 — 
6 errr era 110 150 
Globe Soap Ist pfd............100 110 
Globe Soap Special pfd..... . 105 115 
Globe-Wernicke ......... -.140 160 
Globe-Wernicke pfd ... et 110 
Paragon Refining Co.......... 223 23% 
Procter & Gamble.............585 : 600 . 
Procter & Gamble pfd......... 150 155 
U S Printing & Lithograph..... .. 20 
U S Printing & Litho 1st pfd... 48 60 
US Printing & Litho 2d pfd.... 17 mo 
Cincinnati & Suburban Bell Ted. 64 69 

( incinnati Gas & Electric...... 70 71 
Cincinnati Gas Trans...... re 108 
Cities Service Co..............210 211 
Cities Service Co pfd.......... 71% 721 
Ohio Cities Gas Co pfd. re. 74% 
Ohio State Telephone.......7.. 14° 18" 
Little Miami guaranteed S21, ; 
C, N & C Lt & Traction........ 69 
Cc, N & C Lt & Traction pfd.... 60 6144 
Cincinnati Street Railway..... 45 47% 





PHILADELPHIA QUOTATIONS, 
J. W. Sparks & Co., members New York and 
Philadelphia Stock Exchanges, 100 
os Broadway, N. Y. 
The following are the closing prices on 
the Philadelphia Stock Exchange on Friday: 
Bid. Asked. 
American Gas. ......... ¢ tats Jae nal 
American Stores. 





Cambria Steel échls 7 135 

Cramp Shipyard p Serre we 

Elec Storage, werreee rn 

Genl Asphalt com. .. ; a 

Genl Asphalt pfd ae . 66 

Keystone Tel com. ... Soci 

Keystone Tel pfd. ............ 47 

Lehigh Nav T C eter... 

Penna Salt. F vrererrre | 

Phila Electric sinless nye sas a tC 

Phila Rapid Transit..... .. 26% 

Philadelphia Traction. ove Moe 66 

Tonopah Mining. .... .-ooe llelG 235-16 

Tonopah Belmont ‘hae ona. eee 2, 

Union Traction rer ere 37% 

UGI . .... BY 68% 
* Offered. 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St., N. Y. City. 

Bid. Asked. 





Atlantic & Pacific Tea Co pfd 0G 10% 
Jones Bros Tea... . seas ae 18\, 
Kresge com _. st 9714 
Kresge pfd ? : ai a 103% 
S H Kress com = ae 6” 
S H Kress pfd ; 210014, 105 
McCrory com Votearattitn tata, 20 
McCrory pfd ‘ TH & 
Woolworth com eos : .111 112 
Woolworth pfd 110 114 
Edmunds & Jones com 14 17 
Edmunds & Jones pfd 75 m) 
Spicer com ‘ ?0 no 
Spicer pfd . ow) 
N. Y, CURB. 

Friday's price 

Stocks: High. Low. Close. 
Aetna Exp. - . a 11% 11% 
Arizona Bing er | 5 oly 
Big Ledge. .. : = 7. 18-16 % 
Br-Am Tob, new. ...... 17% 17! 7% 
Burns Bros Ice. 13 4214 121, 
Calumet & Jer. - 7 11-16 a 
Chevrolet Motor . 128 128 128 
Cosden & Co. 6% NT, 6u% 
Glenrock Oil, ..... au, 2% a% 
Houston Oil Sau 77 TT% 
Island Oil 3M, RY, Rl, 
Midwest Ref. .. 114 110 11% 
Mason Valley. . 4A” 1 I1. 
Merritt Oil ; . 214% 201%, Orly 
N Y Shipbuilding. ... 4414 44% i411, 
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83 Housing Problems 


Solved 
Since March 1 


The serious labor shortage and housing problems of 83 American corpora- 


tions, employing thousands of 


83 problems. 
that time. 


Quick Results 


since 


120 Men Can Erect 10 Aladdin 
5-Roeom Houses Per Day 


Aladdin Houses are Readi-Cut. Every 
piece of material, joists, studs, rafters, 
sheathing, siding, flooring, interior fin- 
ish, is cut to proper size, marked and 


numbered and ready to nail in place. 


® 
One Thousand ALADDIN 
Houses Carried in Stock. 


Over 


All lumber, shingles, lath, millwork, 


siding, flooring, interior finish, plaster, 


hardware, paints, nails, are carried 


constantly in stock, ready for instant 


shipment. 


workmen, 
the Aladdin Company since March 1, 1918. 
Thousands of workmen’s homes were manufactured and erected, 


were brought to the attention of 
We have solved every one of these 


Service Plus 
Immediate Action on Any City Project 
—Or Any Housing Problem 


Our plans are drawn, prepared and 
finished for cities of from 300 to 3,000 
population. Experienced town plan- 
ners, landscape architects, engineers 
and builders have spent months of 
study and work in their production. 
This service becomes a part of every 
Aladdin Housing transaction—a single 
house or a complete city. 


Hundreds of American Corpor- 
ations Have Built ALADDIN 
Houses 
As many as five hundred Aladdin 
houses have been sold to a single 
corporation. Re-orders are con- 
stantly received from corporations 
who have tested our houses by 

actual purchase and erection. 


A Single House—or a Complete City 


The Aladdin Company 


are now 


will quote you a definite price on a single house or 
complete cities of 300, 500, 600, 1,000, 1,500 and 3,000 popuation. 
listed in our book on Industrial Houses. 


These cities 
Cities include homes, stores, 


churches, schools, municipal buildings, water distributing system, electric light 
plants and distribution, sewerage systems, trees, ete. 


Book of Aladdin Homes No. 2200 with full information, floor plans and prices 


will be mailed on request. 


Aladdin book, “Industrial Housing,” mailed only 


to inquiries written on business or official stationery. 


22038 Aladdin Ave. 


Canadian Branch: The Canadian Aladdin Co., Ltd., 


HOMEBUILDERS TO THE NATION 
TOWNBUILDERS TO THE NATION 


[ndustrial 








































Ce omplere Cues 


aod OP oda © & 


Single House 


e Aladdin Co. 


Bay City, Mich. 


Cc. P. R. Bullding, Toronto, Ont. 


When writing advertisers, tell them you are a subscriber to The Financial Worl. 
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Sound Public Utility Bonds 


Examination of the earnings of 100 public utility companies whose bonds we have 
offered shows: 

Uninterrupted annual increases in aggregate gross earnings dur- 

ing the past 10 years. 

Less than 2.8% decrease in net earnings for 1917 as compared 

with those of 1916, notwithstanding increased costs of labor and 

material and higher taxes. 

Aggregate net earnings for 1917 of over 2°4 times aggregate 

annual bond interest charges of these companies. 
We recommend bonds for investment only after thorough examination of the com- 
panies issuing them. 
Upon request we shall be pleased to send our general circular No. 18 including attractive 
issues yielding from 6% to 8%. 


Harris, Forbes & Company 


Pine Street, Corner William, New York 























We Finance 


Klectric Light, Power and _= Street Railway 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway New York 
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KMERSON McMILLIN & f 


BANKERS 


120 BROADWAY 
NEW YORK 























BERTRON, GRISCOM & CO., Ine. 


10 Wall Street Land Title Building 
New York Philadelphia 
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Passed as not incompatible with the interests of the United States, but without approval 
of the merits, security or legality, Opinion No. 86. 
(Signed) Capital Issues Committee of the Federal Reserve Board. 








$600,000,00 


, 


Industrial Terminal Corpc ion 


DETROIT, MICHIGAN 


6% First Mortgage Sinking Fund Gc ads 


Dated February 15, 1918 February 15, 1923 
Optional on any interest date at 101 and interest. Principal an¢ ll 
interest payable at the Security Trust Company of Det a. 


Denominations, $1,000, $500 and $100. 
Normal Federal Income Tax Paid by the Com; 
TAX FREE IN MICHIGAN 


DESCRIPTION OF These bonds are secured by a First Closed Mortgage on 40 acres of land located in 
PROPERTY the City of Detroit, six miles from the City Hall, on the Detroit Terminal Railway 

(Beit Line), with improvements consisting of a modern building of concrete and 
steel construction. The foundations and the present building are constructed to take two additional stories 
whenever it is thought necessary. The building is so planned that it can be used for any kind of manufacturing, 
storage or warehouse purposes. A picture of the interior of the largest wing of the building, 80 by 1,260 feet, is 
shown on another page of the circular, which will demonstrate the force of the statement made above. This 
property is located in a section of Detroit which is growing more rapidly than any other for obvious reasons. A 
mile to the north and east of this property is the new Liberty Motors plant; about the same distance to the south- 
east is the Detroit Shell Company, while to the south and west is the new plant of the Ford Tractor Company 
Beyond this location, the new Ford Steel Plant is to be built on the River Rouge, with docks and slips, and a 
deep water-way, for which the Government has already voted an appropriation. From the map it will be noted 
that this property is practically surrounded by all the railroads entering the city, including the new right-of- 
way of the Pennsylvania System, and the fact of its location on the Belt Line gives its tenants from one to two 
days’ advantage in time shipping goods in and out of Detroit. 


SECURITY The land and buildings are valued at more than $1,280,000, an amount in excess of twice the 
bond issue and the most conservative estimate we can obtain of the value of this property 
five years hence is $10,000 an acre, exclusive of improvements. 


INCOME The property has been leased to a responsible tenant for a period of ten years at $90,000 per 
annum, payable monthly in advance to Trustee. Tenant, in addition to paying rental, assumes 
all taxes, insurance and maintenance. 


SINKING FUND The Trust Deed provides that a sinking fund of not less than $40,000 per annum shall 

be deposited with the Trustee on or before the first day of January, 1919, and each 
year thereafter, and also that the interest on the total amount of bonds, or $36,000 per year, be also deposited 
with the Trustee and the surplus, after paying the bond interest, together with the sinking fund, shall be ap- 
plied by the Trustee to the purchase of bonds in the open market or by calling bonds at 101 and interest. All 
bonds so purchased shall be canceled. 


Mortgage and Lease have been drawn by our attorney, Chas. E. Pain, Esq., of Chicago, III. 
Approved by Leo. Butzel, Esq., Attorney for the Security Trust Company of Detroit, Mich. 
The property has been-appraised by the Detroit Real Estate Board 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bldg. 


CHICAGO 


First National Bank Building Dime Bank Building 
MILWAUKEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


This advertisement appears as a matter of record only, all the bonds having been sold. 

















The Industrial Terminal Corporation Building, of Detroit, 
has been sub-leased to the United States Government. 











September 30, 1918 


THE FINANCIAL WORLD 























Should Old and Substantial Friends 
Be Forgotten? 


No review of the operations of our Public 
Service Corporations that is written around 
the earnings ol their past corporate year 
could do them justice without properly ap- 
praising the diticuities torced upon them by 
the uncontrollable conditions the war has 
brought about. To be fair with them, fair 
and impartial consideration must be given 
to the sacrifices which must be borne alike 
by corporation and individual for the ful- 
fillment of the Supreme cause for which the 
Nation has stripped and gone to war. When 
allowance is made, for this reason, for the 
poor general showing our Public Service 
Corporations reflect in their net earnings, 
out of which must come funds for the pay- 
ment of interest and dividends to their 
security holders, it must but be said in 
their behalf that the strength of the foun- 
dations upon which they rest has been 
revealed. 

In the great majority of instances our 
Public Service Corporations report a steady 
increase in their gross revenues. These 
revenues are the proper index of continuous 
growth—they reflect the increasing public 
demand upon their facilities and are the 
harbingers of a growth which would re- 
dound to their financial advantage were we 
in Peace instead of in War. But, as public 
servants, they must bow to the public will 
that has been rather slow to grant alle- 
viation from burdens which should be 
divided rather than thrown upon one 
shoulder, for this is inequality, not fairness. 

In reading the opinions expressed by the 
various authorities who have favored The 
Financial World with their views it is ap- 
parent that they voice but one single view 
in explanation for the decreased net earn- 
ings in face of growth in gross earnings, 
and that is they are asked to perform a 
public service on a peace basis in a war, 
something the world never has done and 
knows is impossible. The steam railroads 
were in very much the same predicament 
when the Government decided to assume 
charge of their operations. They were do- 
ing the biggest business in their career, yet 
their net profits kept on shrinking. Had 
they been compelled to continue without 
relief some of the biggest transportation 
systems would have suffered bankruptcy. 
There is adequate proof for this assertion 
in the general advance in freight and pas- 
senger rates shortly after the Government 
took over the railroads. The step was abso- 


lutely necessary if railroad workers were 
to receive higher wages, so they in turn 
could battle with the tide of rising prices. 

It is these rising prices that are respon- 
sible for the temporary check which the 
Public Service Corporations have met with 
since we entered the war. Many communi- 
ties have recognized that this is a condition 
and not a theory and have granted increased 
rates to their Public Service Corporations. 
But for the larger number such relief has 
not yet been granted, though the need is 
pressing. They cannot render a service ata 
price which now costs them as much, and 
more, as they receive for it. To restrict 
these corporations to such an unsound 
basis not only injures them, but their com- 
munities quite as much also, for their service 
becomes impaired. 

Even before the war the recovery for the 
net earnings out of each dollar in gross 
these corporations received from the people 
was slight, indeed, and it was only because 
of the large volume of business done that 
they prospered. But this small margin has 
been completely wiped out by the larger 
wages they must pay their operatives, more 
taxes and greatly increased prices for all 
materials which figure in their operating 
costs. 

Our Public Service Corporations have 
been old and substantial friends of their 
communities and of the investors who for 
years have found their securities among the 
most dependable from which to derive a 
satisfactory income. They will prove again 
that the faith represented by more than 
$12,000,000,000 invested in their obligations 
has been fully justified—a faith which ap- 
pears to have imbedded itself firmly in the 
minds of our investors, judging from the 
small proportion of liquidation in Public 
Service Corporation securities and the will- 
ingness to provide fresh capital to finance 
them when the necessity is urgent. 

Relying on the spirit of fairness so char- 
acteristic of the American people, which is 
already awakening to the necessity for in- 
creased revenues for these corporations, 
they face better days than they did during 
the past year. It is already showing itself 
in improving net earnings. This is a most 
encouraging sign: an indication that there 
is no disposition on the part of the great 
mass of people to forget their old and sub- 
stantial friends. 

Louis Guenther. 
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AIDING THE PUBLIC SERVICE CORPORATIONS. 


Attitude of the Capital Issues Committee and the War 
Finance Corporation. 


From the very inception of the tight money period be- 
ginning early last spring, when it became evident that 
it would require mature deliberation and the wisest of 
counsel to solve the numerous financial problems that 
were cropping ‘up to confront Public Service Corpora- 
tions, there has been a thorough understanding between 
large banking interests and the public utility interests 
on the one side and the authorities at Washington on 
the other as to the nature of the problem and the means 
to solve it. There were differences of opinion at first 
and some misinterpretation of the powers conferred on 
the War Finance Corporation and the extent of the aid 
that might be forthcoming from that institution, but these 
differences, if they could be dignified as such, were quickly 
ironed out. Very soon the War Finance Corporation, 
under the lead of that keen eyed, far seeing veteran finan- 
cier, W. P. G. Harding, its managing director, got in 
touch with the public utility heads and their bankers and 
laid the whole situation before them. 


On the basis of the understanding arrived at at that 
one important interview, the War Finance Corporation 
and the bankers have operated ever since. Where there 
have been heavy public utility corporation maturities 
which the local banks have been unable to finance, the 
War Finance Corporation has come forward and given aid 
to the extent of 10 to 30 per cent. of the maturities, and 
the balance has been taken care of by refinancing on a 
higher interest basis, to conform to war conditions. A 
committee of the Capital Issues Committee, made up of 
prominent bankers who are specialists in the handling of 
public utility securities, was named to help in determining 
just what new financing was essential to the winning of 
the war and what could be postponed, and this commit- 
tee’s aid has been invaluable. Sub-committees were ap- 
pointed in the several States where public utility corpora- 
tion interests were extensive and important, and these 
kept and are now keeping the Capital Issues Committee 
in Washington thoroughly informed as to local and State 
conditions. ; 


To the wise co-operation and counsel of these local 
committees may be attributed in large measure the suc- 
cess of efforts to induce State publicity utility commis- 
sions to grant rate increases where they were needed, and 
it is a striking fact, the significance of which should not 
be lost sight of, that the necessity for advances of loans 
from the War Finance Corporation has steadily lessened 
as the grants of rate increases have become more general. 

The co-operation of the investing public in the work 
of bridging the crisis caused by the war, has also been 
intelligent and wise and contributed not a little toward the 
success in surmounting the many problems that have 
arisen. The public quickly saw that, with Government 
and war industries and agencies absorbing the credit and 
capital available at the banks, it would be necessary to 
consent to extensions and be content with what portion 
of the maturing obligations the War Finance Corporation 
was willing to provide the cash for. Contrasted with 
what aid the War Finance Corporation has extended to 
agencies concerned in direct war work for the Govern- 
ment, the help to the public utilities that has come from 
the War Finance Corporation has been liberal and prompt, 
albeit a proper caution, made necessary by the constant 
calls elsewhere for assistance, has been exercised. 


If the War Finance Corporation officials have laid stress 
on the necessity on the part of utility corporations for 
following the War Finance Corporation’s policy of first 
exhausting all local efforts to increase income before 
falling back on the War Finance Corporation, and insist- 
ing that the major problem must be solved by the cor- 
porations themselves, it has been because it was necessary 
to spread out over a vast territory having equal needs, 
the help the War Finance Corporation is able to give. 
Threwn largely on their own resources, the public utility 
corporations have usually found a way to surmount the 
difficulties encountered and their energetic campaigns in 


every State for better treatment in the matter of rates, 
may in a considerable measure be attributed to knowledge 
that the problem had been left largely up to them for 
solution. They will be all the stronger for it when the 
war is over and long time financing plans may be con- 
sidered at leisure. 

That this may be done is indicated by the Capital Issues 
Committee which has given notice to all State Public 
Service Commissions that every extension of a street car 
line, electric lighting system, water main, street paving, 
or other public utility enterprise not absolutely essential 
to the war should be postponed until peace times. 

These State bodies are urged not only to frown upon 
additions and betterments requiring capital expenditures, 
but also to remove from public service corporations, if 
possible, the necessity of carrying out contract or fran- 
chise obligations which might be dispensed with in the 
war emergency. 


WATER POWER DEVELOPMENT 
Favorable Federal Legislation Would Encourage Capital 
To Go Into Water Power Enterprises. 


Hydro-electric engineers who have made a study of the 
water power resources of the United States estimate that 
the undeveloped power resources of the streams of the 
country are in excess of 55,000,000,000 horse-power. Of 
this tremendous amount of pctential energy approxi- 
mately 40,000,000 horse-power is located within the 
boundaries of thirteen western states. In these states 
the Federal Government is the owner in fee of some 
760,000,000 acres, or over two-thirds of the aggregate 
acreage of all the thirteen states. 

In order to develop power in these states it is almost 
always necessary to use some part of the public domain 
for some purpose in connection with power development. 
It is for this reason that federal legislation is necessary 
to provide for proper development of these wonderful 
power resources. 

In other states many available power sites are on 
navigable streams, and for these, under existing condi- 
tions, a special act of Congress is necessary for each 
project. The difficulty of obtaining suitable rights by 
this means is so great that it has almost entirely dis- 
couraged any attempt to make developments in such 
streams. 

It is estimated that at present there is approximately 
40,000,000 horse-power now being developed in the United 
States by steam, this including locomotives used on rail- 
roads. It is not probable that more than 6,500,000 horse- 
power, or a little in excess of 10 per cent. of the un- 
developed hydro-electric possibilities of the country, have 
been developed and put to work. About one-half of the 
water power so far developed is used by electric light 
and power companies, while the remainder is utilized 
directly in manufacturing. 

It will be seen that the undeveloped water power 
resources of the United States amount to considerably 
more than all the present mechanical power, including 
locomotives, now in use in this country. 

One of the most eminent hydro-electric engineers otf 
the United States estimates that the development of one- 
quarter of the undeveloped water power resources of the 
United States would save coal, transportation and labor 
each year which would represent enough loaded fifty-ton 
coal cars to belt the entire globe. In the one item of 
labor alone he estimates that there would be a saving of 
the work of half a million men. In one state alone— 
Alabama—it is estimated that the available water power 
as yet undeveloped represents the annual equivalent of 
3,000,000 tons of coal, which today would be worth 
approximately $10,000,000. 

It is this tremendous potential power supply of which 
hydro-electric engineers are urging the development. It 
has come about because of the statements of many so- 
called reformers and conservationists that the public 
believes that there is great profit to be made in the 
development of water powers. The belief, which is 
general, but entirely erroneous, is that water power 
running to waste can be utilized at a small expense. It 
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is much less difficult and much less costly to build a steam 
generating station than a _ hydro-electric generating 
station. The initial cost of a steam generating plant in 
general runs from one-fifth to one-half of the cost of a 
water-power plant of equal capacity. A steam generating 
plant can be much more easily enlarged from time to 
time, while in the construction of a _ hydro-electric 
generating station there must be a much larger propor- 
tion completed of the ultimate contemplated development 
than would be the case with a steam plant. 

It can therefore be seen that the hydro-electric generat- 
ing corporation starts off with a much more burdensome 
fixed charge than does the company which generates its 
energy by steam power. The fixed charge of a steam 
generating station is much smaller, while the operating 
costs are much heavier than those of a hydro-electric 
plant. In times of dull business the steam generating 
ompany may cut down its operating expenses, but the 
fixed charges on the hydro-electric company run on just 
the same in good times and bad. The risks to capital in 
vater power development are much greater in almost 

very way than they are in steam power. 

The advantage of generation of energy by water power 
lies in the smaller expense of maintenance, due to the 
minimum amount of labor required and the absence of 
any cost for fuel. Water power will not be developed 
inless conditions are made comparatively favorable. The 
lemand for the utilization of the undeveloped water 
power resources of the United States comes from the 
communities adjacent to such undeveloped water powers 
and not from capitalists eager to risk their funds in such 
projects. 

From recent debates in Congress on the proposed water 
power legislation it would be believed that there are 
hundreds of millions of dollars of capital in the United 
States eager to be engaged in the development of hydro- 
electric powers. This is not the fact, for under present 
conditions capital will not go into development of hydro- 
electric power unless the conditions surrounding such 
development are favorable. 


CENTRAL POWER STATIONS AND THE WAR 
Are Now Furnishing Sixty Per Cent. of the Power 
Needed For the Prosecution of the War. 

It is beyond question that the increasing demand for 
power can be met only by the central station companies. 
It is out of the question for industrial companies main- 
taining their own power plants to enlarge their power 
generating facilities in time to meet the demand caused 
by the present situation. It is stated by the Electrical 
Review, which made an exhaustive investigation into the 
subject, that the central stations of the country are now 
furnishing over 60 per cent. of the power required for war 
manufacturing purposes; that the electric railways of the 
country, street and interurban, are supplying transporta- 
tion facilities for 80 per cent. of the industrial workers 
engaged in war work, not to mention the short-haul 
freight service they are doing to relieve the congestion 
on the steam railroads; that the natural and artificial 
gas companies are furnishing a large proportion of the 
fuel required for industrial purposes. In addition it is 
stated that only 75 per cent. of the estimated Government 
demand for toluol during the year 1918 can be supplied 
y the by-product, coke-oven plants and the remaining 
25 per cent. must be supplied by the artificial gas plants 
of the country. Toluol is absolutely essential in the 


) 


manufacture of munitions, and any failure to meet the 
demand for this chemical would probably mean a holding 
up of an adequate supply of munitions for our troops 
abroad. 

The development of the electric furnace has been rapid, 
and it is now stated that approximately 20 per cent. of 
the power used in the manufacture of steel in open-hearth 
furnaces is generated by central station companies. The 
manufacture of high-speed steel is almost entirely 
dependent upon the electric furnace, and the largely 
increased number of these furnaces now in operation 
secure their electric current from central station 
companies. 

The Government is demanding of the utility companies 
of the United States that they increase their power facili- 
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ties, their facilities to supply the by-products from arti- 
ficial gas manufacture so essential to our munition indus- 
try and that electric railway facilities be increased to 
meet the tremendous demand being made upon them for 
transportation. To do these things requires capital. The 
demands of the Government on the utilities must be and 
will be met. The capital furnished utility companies and 
used by them in meeting the demands of the Government 
forwards war prosecution as 
materially as any other capital being used in the United 


war preparation and 
States today. 

After a conference Hon. John Skelton 
Williams, Comptroller of the Currency, and a joint com- 
mittee from the American Electric Railway Association, 
the National Electric Light American 
Gas Institute and the National Asso- 
ciation the following suggestions regarding proper relief 


between the 


Association, the 
Commercial Gas 


for the utility situation were made: 

First tates must be increased sufficiently to absorb the 
increased cost of producing the service. 

Second—The utilities must be relieved during the period 
of the war of all non-essential and unproductive require- 
ments, such as paving, placing of wires under ground, 
duplication and unnecessary extension of service. 

Third—A way must be found to enable the utilities to take 
eare of obligations maturing while the war lasts. 

Fourth—Assistanee must be provided to enable the com- 
panies te finance the unavoidable extensions of service made 
necessary by the nation’s war program. 


THE OUTLOOK. 


Views Gathered From Various Quarters and Leading 
Authorities. 


We can assume that the statements of Theodore N. 
Vail, president of the American Telephone & Telegraph 
Company, in a circular letter addressed to the stock- 
holders of the company, reflect in a general sense his 
views on the telephone and telegraph business. 

Mr. Vail in a diagram shows that the main characteristic 
of the telephone and telegraph business is its steadiness 
and dependability, and freedom from any sudden periods 
He says further: 

“Besides the constant provision for a growing business, 
the only contingency that the telephone business has to 
meet is the steadily increasing cost of operation on ac- 
count of increased cost of material and increased wages. 
and it is only until the recently abnormal and rapid 1n- 


of expansion or depression. 


crease caused by our present crisis, that the American 
Telephone & Telegraph Company has been enabled to 
meet these increased expenses and at the same time make 
concessions in rates, decreasing the average cost of serv- 
ice to the public through the steady improvements in 
methods of operation, through the increase in capacity of 
plant and equipment developed, and through the super- 
visory and directive activities of its central organization.” 

While he does not wish to indulge in any prophecy, he 
feels confident the future is certain, in all that is necessary 
to maintain the service, the development and the credit 
of the company at its normal standard. 

* * x 

One prominent public utility operator, noted for his 
ultra-conservative views, when approached by The Finan- 
cial World for an expression of his views on the outlook, 
replied, anything outlook ? 
Men interested in Public 
Service Corporations feel hesitant in advocating Public 
Utility 
ments.” 


“How can I say about the 


Conditions are embarrassing 
and desirable invest- 
rhis operator contended that such a position 


Securities as safe, sound 
would hardly reconcile itself with the position of numer- 
ous public service corporations which are now asking for 
authority to put up prices so as to meet the enormously 
increased cost of production 

So, without any additional remarks, he let is be plainly 


indicated it would be better for this operator to remain 


in the background. 
~ * io 
Mr. C. W. Sills, vice-president of Halsey, Stuart & Co., 
is not a pessimist when it comes to considering the future 


of Public Utility Bonds. Mr. Sills thinks that inherently 


the foundation of such enterprises is sound, and if their 
securities are depressed, it is due entirely to the effect of 
ebnormal conditions which cannot last, and just as soon 


as peace is restored, these securities will assume their 
proper leadership. 

In a special article prepared recently for the Chicago 
Daily News, Mr. Sills said: “Gas, electric light, power, 
street and interurban railway companies, all furnish one 
of more direct services in the successful carrying on of 
the war. The power they produce is a wonderful man- 
power saver in factory, mines and everywhere, relieving 
thereby men for fighting purposes. That the public utili- 
ties are essential to the countries at war is attested by 
the endorsement of President Wilson in a letter to the 
Secretary of the Treasury, commenting upon the import- 
tance of fostering public utilities.” 

So, even though this class of securities is considered 
essentially in the peace category, the corporations they 
represent may be included among the war industries with 
other large war industries. Even with the extra call upon 
them in the form of high interest rates and increased cost 
of operation, Mr. Sills contends that the high rates paid 
on Public Utility Bonds and notes by no means lessens 
their safety, and merely reflects the supply and demand 
for money, but that this situation favors the investor seek- 
ing a long term investment at a very remunerative rate 
of interest. Mr. Sills goes on to say: 

“The popularity of public utility issues has been increasing yearly 
and meritoriously, as their record has been splendid. Essential as are 
the public utilities for the conduct of war, we are safe in assuming 
that investments in their securities, safe in peace times, will be 
satisfactory in war times, and yet the investor can secure today an 
interest rate of from 6 per cent. to 7 per cent. for from five to forty 
years on long term bonds, and from 6% per cent, to § per cent. 
on one to three year secured notes. In other words the investor 
can buy about 25 per cent. more income witb his money today than 
formerly. In the light of the large demand for money for essential 
purposes, and in the light of the unusual opportunities today for 
safe and profitable investments, what excuse can there be for the 
investor to assume a waiting attitude? 

“Furthermore companies whose interests lie so close to those of 
the Government in the war should and will undoubtedly be protected 
eventually by a mantle of protection as to rates, etc., as has been 
done already in the case of our large transportation systems.” 

* 

Among the large public utility operators who view the 
future through dark hued glasses, unless early financial 
assistance is provided, is Theodore P. Shonts, head of the 
New York Railways Company and the Interborough 
Rapid Transit System. 

In a recent interview, Mr. Shonts prophesied bank- 
ruptcy was near for the New York surface lines unless 
the Public Service Commission came, as “a hero to their 
rescue,” as in the stirring melodrama, and unless street 
car fares are immediately increased to overcome the de- 
Laying aside for the moment 
the spirit of levity, Mr. Shonts is entitled to some sym- 
The street railways of New York are operating 
under great difficulties and are in need of more money 
Probably they will get it, as it is hardly believed that a 
great community that is cognizant of the abnormal war 


mand for increased wages. 


pathy. 


conditions will deny thousands of workers on surface lines 
the opportunity to meet the high cost of living by in- 
creased wages which can only come with an increase in 
3ut the main difficulty standing in the way 
of an immediate increase is the financial history of the 


railway fares. 


surface lines, which, of course, makes the public go slowly 
in endorsing any increase in rates, until thoroughly satis- 
fied that under the cover of this increase no perpetual 
grant is given for higher street car fares, after peace is 
made and normal conditions return. 

* * * 

Henry L. Doherty’s views in regard to Public Utility 
financing were expressed recently when he said that if 
Public Utility Corporations were permitted to provide 
funds for the tremendous amount of new construction re- 
quired to meet the demands being made upon them, they 
could sell their securities on a basis of gross earnings, 
and there would be no question about their ability to 
market new capital issues. 

Very clearly Mr. Doherty pointed out that where there 
is a healthy progress of a Public Service Corporation, and 
the gross earnings continue to expand, but there are de- 
creases in net earnings, these are due to abnormal condi- 
tions, such as increased wages, increased cost of operation, 
and higher taxes, ailments which can 
by a grant of increased rates. There are a great many 
companies in which the Cities Service is interested where 
incseased rates have been secured. 


only be rectified 
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I. B. A. PUBLIC SERVICE SECURITIES 
COMMITTEE’S REPORT. 


Since the 1917 Public Service Corporation Review 


made its appearance the Committee on Public Serv- 


ce Corporations of the Investment Bankers’ Associa- 


tion of America, through its vice-chairman, O. B. Will- 


ox, has issued in pamphlet form the results of its 


studies of the financial phases of the public utility sit- 


ation. After discussing the relations of the public 
itilities of the country to the war and what may be its 


ifter-effects on them the committee reached the con- 


lusion that more service would be accorded all con- 
erned by devoting its report to the situation as it affects 
nd is affected by a present efficient service to winning 
war. To this end it calls attention to the water 
wers on the navigable streams of the country and on 
e public domain of the United States, estimated as 
ipable of producing fifty million horse-power annually, 
large part of which is undeveloped because the Con- 
ess has failed to enact laws under which money can 
found to harness them to our industrial chariot; there- 

» they are laying idle, while the strain increases upon 


ting generating plants, making for a wastage of coal 
labor, both so vital now in the prosecution of the 

ir. 
Less friction, the committee says, was found in deal- 
gs with the public utility commissions of the various 
tates, and attributes this in large measure to the 
roadening experience of the commissions; and also says 
at the question of state-owned utilities is not now a 
e political issue, yet since the report was written the 
leral Government has assumed control of the tele- 
hone and telegraph lines, to say nothing of its earlier 
tion in taking over the steam railroads, and the ques- 
is again likely to become a very important one with 
e ending of the war. It sees room for more improve- 
ent in the attitude of the commissions toward public 
tilities, however, fearing that the average commissioner 


nceives his whole mission is the prevention of large 
profits on capital already invested rather than recognizing 


them as not yet full grown and demanding new capitem 
in increasing amounts to bring them to complete ane 
efficient operation. 

The committee predicts that the great single industrial 
development of the next decade will be in the adaptations 
of electricity generated in large central stations and dis- 
tributed over a wide area for uses now scarcely advanced 
to the experimental stage. Large capital will be needed 
for this expansion, and unless the utilities are now kept 
on a sound credit basis it will be hard to obtain. 


MORE LIGHT, MORE HEAT AND MORE POWER 
Public Service Corporations Must Be Provided With Ample 
Credit To Keep Pace With Demands Upon Them. 
By W. M. Evans. 

Hot air will float a balloon, but will not pay interest 
or dividends. Either money or credit is essential to the 
success of any enterprise, and unless one or both are 
speedily supplied to the companies which are struggling 
manfully to meet the nation’s light, heat and power wants 
there is grave danger that American industry may falter 
in its production of essentials for winning the war as 
speedily as possible. 

Nothing could be more disastrous to the cause of 
democracy than that the public utility enterprises of the 
United States be allowed to break down. No one is will- 
ing that such a thing should happen, yet they are the 


~ 


one line of endeavor now that still must go around with 
its hat in its hand asking for the financial crumbs. True, 
in many instances, increased rates have been granted by 
the state bodies having the say, but rare is the exception 
where the larger income from increased rates are suffi- 
cient to even meet the higher costs of operation. 

An example of what might happen all over the country 
should inadequate revenues cause a slowing down in the 
output of light, heat and power is found in the disorgani- 
zation of transportation in New York when a vital link 
in the new subway system proved too weak to carry the 
strain. No one can estimate the loss to war productior 
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Essential Industries 


UBLIC Service Corporations supply 

an indispensable service; upon them 

devolves in no small measure the suc- 
cessful conduct of the war. 


Workers must be carried to and from their places of 
employment, factory wheels must be turned, mines 
operated, homes lighted. Water, gas, telegraph and 
telephone service—indispensable according to modern 
standards, are even more so under present conditions. 


Through the purchase of the bonds of Public Service 
Corporations, you obtain an investment based on fun- 
damental needs; you assist moreover, indirectly, but 
none the less truly, in the progress of our war activities. 
List FC-10, describing a variety of well secured Public Utility 


Bonds yielding from 6% to 8%, together with our pamphlet, 
“Ten Tests of a Sound Public Utility Bond,” will be sent upon 
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by this slight mishap, but exasperated workers will 
inevitably slow down output, which is further empha- 
sized by a loss of time in getting to places of employ- 
ment promptly. 

No one denies that during the past flagrant violations 
of financial ethics occurred in the organization of public 
utility enterprises, particularly those supplying trans- 
portation to the large centers of population, yet the stress 
of war demands that they all be kept in a state of high 
operating officiency. Questions that before the dough- 
boys landed in France were regarded even by some of oui 
wisest thinkers as purely local are now generally recog- 
nized as national in scope, as they always have been, and 
must be treated as such. 

On the fingers of one hand can be counted the public 
service corporations which do not need assistance right 
now so that they can keep at the peak of their load, and 
this assistance is not especially needed for the purpose 
of meeting maturing obligations. From now until the 
end of 1919 a very liberal estimate of the refunding to 
be done does not exceed $250,000,000, a small amount 
when compared with the much more than $10,000,000,000 
investment in the industry. The public utility manager 
is hard to find who believes that higher fares alone will 
solve his problems. What he does need is credit. 

Anybody can borrow money now if the collateral is 
good and the interest rate high enough, and this condi- 
tion will last until peace is definitely in sight. The sooner 
it comes the better, but just so long as the present par- 
simonious policy of those controlling the nation’s purse 
strings is maintained just so long will the predicament 
of the public service corporations be a handicap to the 


proper prosecution of the war and injurious to them 

So far the War Finance Corporation has failed to find 
in the act of Congress bringing it into being a provision 
whereby it can extend credit to public service corpora- 
tions along the lines every one thought was to be the 
case when the legislation was proposed. If they cannot 
construe some provision of the law to cover the case the 
Congress is in “continuous session, and so far has not 
failed when properly approached to approve legislation 
that will make for a successful prosecution of the war. 

The United States is to win the war, and the job will 
be a long or short one just as every essential industry is 
speeded up or allowed to lag. 





FORESAW AND PREPARED FOR WAR. 


How One Corporation Worked To the Future and 
Wisely Also. 

To review business conditions after sudden and radical 
economic changes have taken place and state that they 
could not have been foreseen is a refuge which many 
corporations seek when attempting to make a creditable 
showing before shareholders; but to be able to say that 
such conditions had been anticipated and prepared for 
is something few corporation managers can do. Presi- 
dent Brewer and his board of directors of the American 
Public Utilities Company are able to do it in their annual 
report of the operations of this company for the fiscal 


year ended June 30 last, for they say this in the annua! 


report that was submitted to shareholders in August: 


The experiences of all public utilities in the United States 
during the past year have been those incident to a struggle 
to maintain a proper relation between income and constantly 
growing operating expenses. The experience of American 
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I 
Public Utilities Company has been of a piece with those of 
similar enterprises. Increased industrial activities have 
brought increases of income. The same conditions have 
tremendously increased the costs of doing business. 

The withdrawal of great armies of men from industry and 
the intensification of the demand for war supplies, have 
ereated a new demand for labor and lessened its supply at the 
same time. The normal result, higher prices for labor and 
for its every product, has accrued, carrying with it, in the 
ease of public utility operations, increased pay rolls for men 
and women directly engaged in operation, advances in fuel, 
doubling and trebling its former price, and increased costs 
of metals and materials used in construction, maintenance 
and operation. 

To these conditions have been added another, namely, the 
inability of the companies to put themselves in condition 
to pass along these increased costs promptly to the users 
of their various services. The official regulating bodies have 
declined to anticipate the results of the new conditions. 
and make prompt decisions based upon them, which would 
assure the companies the revenues necessary to their con- 
tinuing service on a basis of sufficient income to provide 
against loss. The losses have had to be actualiy experienced 
and their amount determined before the public commissions 
have felt justified in granting the relief of advanced rates. 
Consequently every utility company of importance in the 
country has had to undergo, during the last half of 1917 
and the first half of 1918, a period of hardship before new 
conditions could be set up under which the returns from 
operations would be equal to or greater than the costs 
thereof. 

The directors were appreciative of the conditions affecting 
the operating results of the properties under their control, 
and during the fiscal year ended June 30, 1918, for which 
this report is made, they came to two practical conclusions 
of interest to the stockholders. These were: 

1. That all expenditures upon the subsidiary properties 
should be solely in the direction of maintaining them in 
condition for the most economical production of service for 
taking care of business already engaged; and for completing 
projects already under way, to bring them into earning 
power. 

2. That the net cash results of the operations of the 
Properties should be kept in hand for payment of fixed 
charges and current necessities, and to avoid recourse to 
the public markets for funds usually available for permanent 
investment, but no longer freely available in competitive 
amounts. 

Meantime the necessity for keeping the physical basis of 
the investment in the company’s properties in unimpaired 
condition was keenly perceived. Expenditures made upon 
them were directed toward securing the largest net return 
from the established volume of business, rather than toward 
reaching out for a greater volume of sales with a narrow 
margin of profits. Even these expenditures have been kept 
down to the minimum. 


The report goes on to say that gross sales during the 
fiscal year were $4,452,125 against $3,819,820 for the pre- 
vious fiscal year. The operating expenses of subsidiary 
companies for the same period were $643,742 greater than 
in the previous twelve months and the earnings increased 





$632,304, so that increased earnings were a little over 
$11,000 less than the increased cost of operation. Thus 
the wisdom of the curtailment program was amply justi- 
fied. At the same time applications made for rate 
increases were acted upon with slow deliberation, and 
before and since the end of the fiscal year, which the 
report covers, the subsidiaries have been authorized to 
increase rates, which promise to add approximately $750,- 
000 to gross earnings, and these increases, the officials of 
the company believe, will prove a substantial offset to 
the enhanced costs of operations. “Whether they will 
be sufficient or not,” says the report, “can only be deter- 
mined by experience, which may show that the ultimate 
high levels have finally been reached and the final adjust- 
ments made. If they do not suffice it is a matter of 
satisfaction that the attitude of the commissions is now 
favorable to such further relief from time to time as will 
enable the public utility companies to earn operating 
expenses and fixed charges.” 


THE DAYLIGHT SAVING ACT. 
Its Effect on Electric Light and Power Earnings. 
By W. B. Jackson 

While no figures have been compiled by the central 
station companies of the United States showing the ef- 
fect which the “Daylight Saving Act” has had on rev- 
enues, it is not believed that this has affected to any ex- 
tent the earnings of these companies. 

Under present conditions, substantially every central 
station company in the country has been overloaded with 
business and in many instances have been unable to 
supply demands made upon them for light and power. 
Of course, the “Daylight Saving Act” had no effect on 
power earnings, as it did not cut down the hours of in- 
dustry in any way. Its only effect would be to reduce 
to some extent current used for illumination in the late 
afternoon and evening. 

So far as records show, the only large company which 
has made an analysis of the effect of the “Daylight Sav- 
ing Act” on its revenues has been the Pacific Gas & Elec- 
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tric Company. In statements filed with the California 
Railroad Commission, accompanying an application for 
an increase in rates, the Pacific Gas & Electric Com- 
pany estimated the earnings of its electric department 
in 1918 on the old basis of time at $11,615,741, while under 
the “Daylight Saving Act” gross revenues are estimated 
at $11,290,741, showing an estimated loss in revenue by 
reason of the “Daylight Saving Act” of $325,000. 

Sales of electric current for 1918 on the old basis of 
time were estimated at 642,640,529 kilowatt hours, while 
under the “Daylight Saving Act” they were estimated at 
636,873,529 kilowatt hours, showing an estimated decrease 
in consumption under the “Daylight Saving Act” of 5,747,- 
000 kilowatt hours. Pacific Gas & Electric Company 
in its estimates figures that all of the loss from the “Day- 
light Saving Act” would come from the lighting business, 
and would have no effect whatever on its power sales. 

In granting the Pacific Gas & Electric Company in- 
creases in rates the California Railroad Commission 
stated that it took into consideration a curtailment in 
the use of electric energy for lighting purposes and a 
corresponding reduction of the company’s income from 
this source as a result of the so-called “Daylight Saving 
Act.” showing that the Commission figured that this 
was to be considered as a factor operating toward a re- 
duction in revenues of lighting companies. 

However, electric lighting and power companies in gen- 
eral did not consider the “Daylight Saving Act” as much 
of a factor in the reduction of revenues. They believed 
that it would be equalized throughout the year, and that 
no investor in electric light and power securities should 
be in the least alarmed regarding the effect of this legis- 
lation on the revenues of the company in which he may 
be interested. 

Especially are the clectric companies swamped with 
business, but additional facilities must be provided to take 
care of this enormous demand made upon them. Gross 
revenues of Public Utilities were never so large as they 
are now. 

It is further stated that “while plans for adequate 
financing of the needs of the utility corporations of the 
United States have not yet been fully matured, and it may 
be that additional legislation will be required before 
proper and satisfactory measures can be taken to this 
end, the work of adjusting rate schedules to conform 
with present high cost of operation has been going 
steadily forward. Whenever adequate relief in rates has 
been afforded public utility companies, the companies 
have quickly shown in their net revenues the effects of 
such relief. Where rates were promptly and adequately 
advanced, the companies have been able to begin prepara- 
tions for a proper expansion of service to the general pub- 
lic, as well as to those industries essential to the prose- 
cution of the war. It is becoming more and more ap- 
parent that the attitude of local rate-regulating bodies 
the country over is changing, and that adequate pay for 
adequate service is becoming a general rule in consider- 
ing the needs of public utility corporations.’ 

NATURAL GAS AS FUEL 
The Use of This Fuel Becoming More General In 
Industries. 
By W. B. Jackson 

Figures of the United States Geological Survey on the 
production and consumption of natural gas in the United 
States for 1917 are not vet available in detail, but it is 
certain that both production and consumption were ma- 
terially larger in 1917 than they were in 1916, and that 
the value of the gas consumed also materially increased. 

Consumption of natural gas in the United States in 1916 
is estimated at more than 753,000,000 thousand cubic feet, 
and the value of the gas consumed was in excess of $120,- 
000,000. The average price received for each 1,000 cubic 
feet of natural gas in 1916 was approximately 16 cents. 

West Virginia is first in production, while Pennsylvania 
is first in consumption. Oklahoma is gaining quite rap- 
idly on West Virginia as a producing State, but its con- 
sumption is still far below that of Pennsylvania. 

It is estimated that the heating value ratio of natural 








INCREASE IN BOTH 


Gross and Net 


We wish to call attention to a number 
of splendidly operated public utility 
properties which in 1916 and 1917 have 
shown substantial increases in earnings. 





OHIO & WESTERN UTILITIES CO. 1916 1917 
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gas to manufactured gas is as 2 to 1, while the illuminat 
ing value of natural gas is as 1.6 to 1 compared with 
manufactured gas, but this could be largely increased by 
improvement in illuminating appliances. 

In the use of natural gas for domestic purposes, elab 
orate experiments have shown that natural gas at 40 
cents a 1,000 cubic feet, and used for cooking, proved to 
be only 36 per cent. as expensive as soft coal at $6.50 a 
ton, 20 per cent. as expensive as gasoline at 27 cents a < 
gallon, 18 per cent. as expensive as electric current at 
cents a kilowatt hour, and 16 per cent. as expensive as 
coal oil at 16 cents a gallon. These figures indicate that 
natural gas at 40 cents a 1,000 cubic feet is the equivalent 
of soft coal at $2.30 a ton, of gasolene at 5.4 cents per gal 
lon, of electricity at 5 mills per kilowatt hour, and of coal 
oil at 2.4 cents per gallon. 

Natural gas has been sold so cheaply in the past that 
the public has not considered it to be worth while sav 
ing, and tests made in order to determine how much nat 
ural gas has been wasted on the premises of the averag¢ 
consumer shows that on the average 19,000 cubic feet o 
natural gas were wasted per annum beyond the cor 
sumer’s meter, due to poor piping and fixtures. 

In comparing the cost of natural gas service with coal! , 
the public does not appreciate that the cost of coal de 
livered in the basement, or the fireroom, does not in 
clude the labor required in handling the coal, as against 
the absence of operating labor for natural gas. That the 
cost of handling the ashes from coal and damage fron 
coal smoke must all be considered in making a cost com 
parison. That the average consumer does not appre 
ciate that his coal pile goes down on a cold day as his 
gas bill goes up. That coal is paid for in advance long 
before it is used, while natural gas service is paid for 


long after it has been used, the consumer frequently 
forgetting the unusual weather conditions which prevailed 
during the service period, these weather conditions being 
responsible for the high bills; that with the domestic 
consumer the memory of the high gas bill remains long 
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fter the service is forgotten, and in considering natural 

as bills for the year the consumer remembers only one 
two high bills, forgetting all about the low bills, or the 
in average for the year. 

The use of gas instead of coal is becoming much more 
neral in industries, and the demands now being made on 

natural gas companies for industrial consumption is, 
cept in the most favorably situated localities, greater 

in the ability to supply. 
In Ohio this is already the case. The leading natural 

s companies have raised their industrial rates to an 
juality with the domestic rates, expecting that this 
ould force a heavy reduction in the quantity of gas used 
r industrial purposes. However, these industries had 

ome so convinced of the industrial value of natural 
as for fuel that they paid the increased rate, and it 
quired an order from the Public Service Commission 

the State shutting off industrial consumption in se- 
re winter weather to enable the companies to supply 
eir domestic consumers. 

he industrial business is without doubt more lucra- 
ve to the gas companies than the domestic business, 
ecause it is a wholesale business, and not a retail one 

every city there are thousands of domestic gas con- 

mers who do not use enough gas in a month to pay for 
he cost of reading their meters. 

In the past while it has been necessary to use argu- 

ents with manufacturers to show them the advantages 

gas for fuel, these same manufacturers are now going 
the gas companies, and demanding they be supplied 
ith gas. The problem of gas fuel for industrial pur- 
ses has thus been shifted from one of the utilization of 
as to one of creating a sufficient quantity of gas to sup- 
ly the demand. This is largely due to the fact that the 
ficiency of gas as a fuel has now been fully proved. 
* * Ok 
GREATER PUBLIC FACILITIES WAR ESSENTIALS 
Our Industrial Life and Coordination Depend Upon 
Light, Heat, Power and Transportation. 
By Jacques S. Cohen, of J. S. Bache & Co. 

Few people seem to realize the importance of our pub- 
lic utilities and particularly their part in the winning of 
e war. Traction companies, lighting, heating and power 
plants—they are all indispensable units in our nation- 

ide machine. Quoting from a communication of Secre- 


ry McAdoo to President Wilson: 


Our public utilitie are closely connected and are an 
essential part of our preparations for and successful prosecu- 
3 tion of the war. 
, If oO! » ill T ] - sider > . ’ 45 f 
e ne will seriously stop to consider the functions of 


subways, elevated and street car lines, the more 
portant of which deal with the transportation to and 
um offices, factories, warehouses, stores and homes of 
n and women, all employed in the various war indus 
es, there must be a clear and compelling realization 
it without these transportation mediums our work 
ty. 


ulk not go on without serious difficul 
The lighting, heating and power plants, besides keep- 


the various communities in comfort, have also another 


ty to perform. Our munitions, explosives, aeroplane, 

pping and other essential manufacturing plants are 

illy dependent upon light, heat, power and the ready 
i essibility of labor for the speedy and successful ou 


Without these necessary 


quirements not only these organizations, Dut < 


1 4 ; Conk! ae entire 
ntry would be in a state of disorganization too awit 
contemplate. Our economic and industrial life would 

ecome paralyzed beyond imagination, and the cost 
ll commodities would be infinitely higher than the 
esent level 
Again in Secretar, McAdoo’s characterization ot the 
blic utility question: 
Transportation of workers to and from our Vv li 
ind the health and comfort of ur citizens in their hom 
are dependent upon them, and the necessary power to derive 
many of our war _ industric and many other’ industrie 
essential to the war is produced by them 


As a fundamental unit in our economic system no one 
disputes the part played by the public utility companies, 
yet their struggle for increased rates seems, with certain 
exceptions, to have met with little public support. The 
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reason is apparent. Direct service from the producer to 
the consumer on a tremendous scale of a necessary and 
indispensable commodity at reasonable rates has in so 
many words “spoiled” the consumer. It has become 
second nature with him to pay a certain fixed sum 
regularly; so much so that in the case of a proposed 
increase of five-cent fares to six cents or even seven 
cents he looks upon the 20 per cent. or 40 per cent. raise 
with horrified opposition, and regards such an outrage as 
a direct raid upon his pocketbook. Yet he knows, but 
does not want his attention directed to the enormous 
increase in the cost of living, when a rate discussion is 
under way. According to the latest figures the com- 
nodity index number shows an increase of more than 
1 100 per cent. since 1914. Furthermore all materials 
entering into the cost of operation and up-keep of public 
veyond all imagination, as 


utilities have soared alm 
will be seen by the fo 

Copper wire, 180 per cent.; pipe, cast iron, 100 per cent. ; 
axles, 272 per cent.; car forgings, 216 per cent.; castings, 
nalleable, 198 per cent.; nails, 110 per cent.; copper, bar 


and sheet, 147 per cent.; steel, tool, 400 per cent.; brass, 


00 per cent.; lead, pig and sheet, 127 per cent.; acids, 
162 per cent. 
After all publi utility companies are not close cor- 
atio1 whos é rities are | | by a few capitalists. 
Comptroller John Skelton Williams, in his annual report, 
tated that the a int of railroad and other public ser- 
ce bonds owned by the national banks on June 30, 1917, 
is reported at $763,000,0U0, and that this was equal to 
rroximatelv 70 per cent ( the capit il tock of the 
banks. Individual bond and stock holders mount up into 
the hundred thousands 
It is manifestly unfair to discriminate against such a 


large army of public utility stock and bond holders when 
protection is granted to railroad security owners, and the 
Government prices for copper, iron, steel, etc., are at 
figures far in excess of those prevailing in 1914, thereby 
protecting those industries as well. 
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Because of the war our public utilities are the “step- 
children” of the nation’s industrial family, and this at a 
time when their part toward the winning of the war is 
none. Surely a condition of this character 
should not be permitted to continue! 

The demands of the Government have made many pub- 
lic utility expansions necessary. Failure by the com- 
panies to handle this situation promptly would have set 
back our industrial machinery many days. It is evident 
that these facilities will have to be steadily augmented 
consistent with increased war demands, but in order to 
maintain indispensable organizations up to the 
proper standard of efficiency everything must be done to 


second to 


these 
treat them in all fairness. 


INCREASED RATES FOR UTILITIES 
Indications Point to a Bettering Outlook—Many 
Increased Rates Already Granted. 

Since the first of the year the work of securing advances 
in rate schedules of public utility corporations has been 
progressing most favorably. This work has been slow 
to gather headway, but now seems to be moving along at 
a rate which if continued would bring utility rates the 
country over up to the point where the rates paid for 
service will be commensurate with the increasing operat- 

ing expenses under which all utilities are laboring. 

There are sixty-seven cities in the United States having 
a population of 100,000 or more, and in fifty-seven of these 
street railway fares have either been increased or applica- 
tions for increases are pending; thirteen out of the sixty- 
seven cities are either charging or have been authorized 
to charge six-cent fares. In three cities the zone system, 
whereby the length of a car ride for a single fare has 
been decreased, is in effect. In four other cities street 
railway revenues have been increased by the abolition of 
reduced rate tickets. In thirty-two of these cities fare 
increases in one form or another are pending. 

Electric light and power rates, as well as artifical and 
natural gas rates, have been advanced in a large number 
of localities. The most noteworthy decision on an applica- 
tion of a utility for an increase in rates is that just 
rendered by the California Railroad Commission in the 
case of the Pacific Gas & Electric Company. 

Pacific Gas & Electric applied to the commission for an 
increase in electric light and power rates for its whole 
system, covering some thirty-seven counties in Cali- 
fornia, including the city and county of San Francisco. 
The company also asked for an increase in gas rates in 
San Francisco and an additional increase in territory out- 
side of San Francisco. These increases were granted, the 
commission deciding that an emergency existed. Chair- 
main Max Thelen of the commission, who wrote the 
opinion, asserted that the present emergency in the pub- 
lic utility situation arose from the following causes: 


A general increase in all operating expenses due to the 
rising price of materials and the necessity for increasing 
wages paid to employees both to meet the increased cost of 
living and to meet the higher wages paid in competing in- 
dustries. 

Increases in the cost of fuel used in steam power plant 
operation; the curtailment in the use of electric energy for 
lighting purposes and the corresponding reduction of increases 
from this source as a result of the so-called Daylight 
Saving Act. 

The emergency for the maintenance of the financial status 
of public utilities during the war period in order that they 
may obtain the funds necessary to continue the expansion 
of facilities. 


It was stated in the decision that the marked and 
sudden increases in the cost of producing and distribut- 
ing gas and energy have resulted in such a 
diminution of the net income of the company as to 
seriously unless relief may be obtained 
through an increase in rates, and that these increases in 
cost have been wholly beyond the control of the company. 

The decision states that the company cannot absorb 
this extra cost of producing and distributing and remain 
a sound financial institution, capable of properly serving 
the public, and therefore that the commission had no 
choice other than to place this additional burden upon 
the consumers. 

The commission stated that wages of employees of pub- 
lic utility companies had been increased and may be 
increased still further, and that it is to be expected, 


electric 


embarrass it 


because the cost of living has increased to such a marked 
extent, that the managements of public utility companies 
cannot and should not refuse reasonable increases of 
wages to meet living conditions as well as to meet com- 
petitive labor conditions. 

It was further stated that the cost of practically all 
materials used in manufacturing and distributing utility 
service have increased, and that there is no assurance 
that still further increases will not be made, and that these 
considerations clearly establish the applications for rate 
advance as emergency proceedings. 

The commission further stated that the war has pro 
duced abnormal business conditions which affect the busi- 
ness of producing and distributing public utility service 
as it has affected all other business, and that where 
utility service is under regulation and the price at which 
this service is sold to the public is dictated by public 
authority, the companies are helpless unless 
authority will extend prompt relief. 

The commission also stated that entirely aside from 
the question of justness and fairness to utility properties 
it is seriously to be considered that unless the public 
utility companies are maintained in a reasonably sound 
financial condition they will not be able to give efficient 
service to the public, as it is a demonstrated fact that a 
utility business with a weak and staggering public utility 
corporation is not capable of providing good service. 

The need for increased rates by public utility companies 
is shown by the steady increase in the ratio of operating 
expenses to gross earnings. While gross revenues of 
public utility companies have been steadily increasing, 
showing that the business of these companies is growing 
at a rapid rate, the cost of operation has been even more 
steadily increasing. 

Reports from more than 300 public utility companies 
doing an annual gross business in excess of $300,000,000 
show that while in 1915 the ratio of operating expenses 
to gross revenues was 61.26 per cent., in 1916 it was 62.58 
per cent. and in 1917 68.34 per cent. In the last quarter of 
1917 it required 69.61 per cent. of the gross revenues of 
these 300 companies to pay operating expenses, and in 
the first quarter of 1918 73.17 per cent. of the gross 
revenues was absorbed in the payment of operating 
charges. 

These figures show the necessity for increased rates for 
service rendered by public utility corporations if the 
latter are to show anything like a fair return on the 
investments in them. That the necessity of rate advance 
for public utility corporations is now being largely recog- 
nized is shown by the action of various state commis- 
sions in approving rate advances, and the public as well 
is also now understanding that if adequate service is to 
be rendered by these companies adequate rates must be 
paid for the service. 

It is this steadily increasing ratio of operating expenses 
to gross revenues and the consequent steady decrease in 
net earnings that have caused the heavy declines in 
market prices of public utility stocks and bonds. Wher- 
ever adequate rate advances have been approved the 
results have been seen in the rapid gain in net revenues 
As it is the net revenues from which bond interest and 
dividends must be paid, it can easily be seen that so fa: 
as security prices are concerned increases in gross 
revenues are of no effect unless these gross increases are 
accompanied by corresponding gains in the net revenues. 

All indications are that the public utility companies 
have passed through their worst period of depression and 
that from now on there should be an upward trend in 
their net revenues. The utility companies are doing the 
greatest gross business in their history and at the same 
time have been showing about the worst results from a 
net revenue producing viewpoint. With the large number 
of rate increases already made and those which are 
expected to be approved within the near future there 
should be a great change for the better in the public 
utility situation. With the utility companies of the 
country again placed on a firm net earnings foundation 
there will quickly follow a correspondingly good gain in 
the market prices and the demand for their securities. 


public 
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ELECTRIC RAILWAYS AND THE WAR 


Have Given the Government Their Whole-Hearted 
Support, Regardless of Cost. 


Electric railway corporations of the United States have 
done their full share in assisting the Government to carry 
out to a successful conclusion its great program for the 
prosecution of the war. 

Early in April, 1917, the Committee on National Defense 

f the American Electric Railway Association took up in 

most thorough manner the question of how the electric 
ailways of the United States could best assist the Gov- 
ernment in the various war activities. Much less has 
been heard of the work accomplished by this committee 
than of the War Board of the Steam Railways, but it may 
be said that this work has been little, if any, less impor- 
tant than that of the steam railroad body. 

Complete surveys were made of all the electric railway 
systems of the United States, with detailed information 
regarding mileage, number of cars, availability for trans- 
portation of men and materials and connections with 
steam railroads. Special attention was given to the 
strategic location of electric railroads, with figures show- 
ing how they could be utilized in the mobilization of 
troops. 


Assisted the Government, 


When President Wilson made his appeal for 70,000 
recruits for the regular army the electric railways 
assisted materially in securing this first addition to our 
war forces. One electric railway fitted up a recruiting 
office in an electric car, which traveled over the entire 
system on a widely advertised and regular schedule, 
reaching various towns on specific dates. Music was 
furnished by volunteer bands. Patriotic speeches were 
made, and the car was open to receive applications from 
recruits. 

Electric street and interurban companies also offered 
the use of their cars for registration booths, as they 
offered ideal facilities for this work, the registrants 
entering at one end and leaving at the other. 

Electric railways of the country offered their lines for 
short hauls of freight in connection with industrial plants 
and the steam railroads, and also were called upon to 
furnish transportation for hundreds of thousands of 
munition workers and other war wage earners at new 
industrial plants. 

While the Government in the location of the canton- 
ments for the army specified that water and electric 
current for light and pow r must be available, it did not 
pecify that electric railway facilities should be a deter- 
mining factor in the location of these camps. It was felt 
by the Government that it would be just as well if trans- 
portation facilities to and from cantonments were not 
vailable. However, in many instances electric railways 
ave built extensions to reach the various cantonments. 


Whole-Hearted Co-operation. 


The electric railways of the United States have stood 
by the country and have given the Governmen‘ the most 
whole-hearted and thorough co-operation possible. Con- 
fronted with many difficulties because of the scarcity and 
increasing cost of labor, the tremendous advances in all 
tems of material that enter into the operation and up- 
keep, they have done all that they could to help along 
the war program of the Government. General advances 
have been made in the freight and passenger schedules 

steam railroad lines and steamship lines to meet war 
onditions. No general advances have been permitted to 
be made by the electric railways of the United States. 
Such advances in rates as have been granted have merely 
been confined to particular lines and in widely separated 
ections of the country. 

The Federal Government itself and the state govern- 
ments should regard these corporations as a part of the 
national assets that must be kept intact during the war. 
Any legislation or other regulation that attempts to 
cripple electric railway corporations is directly reflected 
in public conditions and decreases the efficiency of the 
locality thereby affected. 


WHAT THE YEAR’S FIGURES SHOW. 


Gross Earnings Make New High Record, But Net Shows 
Loss—Securities Outstanding $7,194,194,740. 


No more convincing argument need be advanced as to 
why assistance from Washington should be forthcoming, 
and that speedily, to relieve the strain under which the 
public utility corporations as a whole find themselves 
laboring to meet the demands upon them as a result of 
conditions over which they have no control than an 
analysis of what was accomplished by the companies 
reviewed in the ninth annual Public Service Corporation 
Review of The Financial World. The reporting com- 
panies total 309, and the figures are for the twelve months 
ending December 31, 1917, or June 30, 1918, and the figures 
show a total gross revenue of $1,479,940,262, a new high 
record, and an increase of $256,934,081, or 21 per cent., 
over the gross earnings reported by 325 companies in 
1916, and $484,879,730 greater than in 1915. Net earnings 
failed to maintain the upward tendency shown in 1916 
and 1915, and were only $526,676,927, a reduction of 
$24,244,006, or 44 per cent., when compared with the 
previous year, which made a gain of 20.24 per cent. in 
net over 1915, itself 31.81 per cent. better than 1914. 

With a smaller net, mandatory deductions nevertheless 
continued to climb, and in 1917 the companies paid out 
in fixed charges $240,962,283, an increase of $39,476,221, or 
19.5 per cent. over 1916, which showed an increase of 
13.43 per cent. over 1915. Dividend disbursements 
increased $768,258 to $182,138,008 against $181,369,751 in 
1916, which was an increase over 1915 of 32.88 per cent. 
Had it not been for the big increases in income from the 
oil and natural gas adjuncts of some of the companies 
this small increase in dividends, amounting to less than 
one-half of 1 per cent., undoubtedly would have been 
turned into a decrease. Another disquieting feature is 
the decline in surplus, which totaled for 1917 $98,299,946 
against $122,186,627. a loss of $23,886,661, or 18.5 per cent. 
This compares with increases of $33,926,295, or 38.55 per 
cent., and $49,064,476, or 67.22 per cent., in the two pre- 
vious years respectively. 

These 309 companies have outstanding in the hands 
of the public $3,499,513,900 fixed interest-bearing obliga- 
tions, compared with $2,864,325,700 in 1916, an increase of 
$635,188,200, or 15.1 per cent., against respective increases 
in 1916 and 1915 of $618,932,875 and $663,770,966. A large 
part of last year’s increase was made up of short-term 
notes, indicating an added burden to the refunding opera- 
tions of the next few years. Preferred stock outstand- 
ing is now $984,247,070, an increase of only $20,869,570 
over the amount reported by the 325 companies in 1916, 
though the increases of the two previous years were 
$385,004,967 and $388,492,147 respectively. Common stock 
outstanding totaled $2,710,423,770, an increase of $203,- 
785.935 over 1916, which increased $354,373,562 over 1915. 
The investing public now holds $7,194,194,740 of securities 
of the companies reviewed, an increase of $859,843,705 
over 1916, when the grand total was $6,334,341,035. At 
the end of 1915 the amount in the hands of the public 
was a little more than $5,069,200,000. 





E handle high grade, seasoned 
Public Utility issues of companies 
with established earning records. 
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United Light & Railways 
Company 


CHICAGO GRAND RAPIDS DAVENPORT 


Operating and Financial Management of Public Utility Com- 
panies Supplying, Without Competition of Similar Service 


GAS SERVICE TO A POPULATION AGGREGATING . 340,000 


ELECTRIC LIGHT & POWER SERVICE TO.......... 225,000 
STREET RAILWAY TRANSPORTATION SERVICE 
POR ee ere ee ee reer 200,000 


INTERURBAN RAILWAY TRANSPORTATION TO. .450,000 
STEAM OR HOT WATER HEAT TO 605 CUSTOMERS 


The total combined population served by the Subsidiary Operating Com- 
panies was 302,506 in 1900. The population of these communities increased 
lo 460,521 at the Federal Census of 1910, or over 30 per cent. 

Official State or City Directory enumeration of the population in 1917 
shows a total population at date of approximately 575,000, or an increase in 
the six years since the 1910 census of 25 per cent. 

The growth of the business of the Subsidiary Companies has been at a 
more rapid rate than the growth of population in the communilies served, 
due lo progressive business methods, and to constant improvement in, and 
extension of the services rendered. 

Gas for Cooking, Heating and Lighting 

Electricity for Power, for Light, and for Cooking 
and Heating 

Transportation to and from Home and Work, and 
for Pleasure Trips 

Central Heating for Business Buildings 

These are all necessities of modern business life. 

or this reason the earnings of the companies supplying such service 
are but little affected in times when ordinary business and industry are slack. 

It is the better understanding of these facts which is attracting the at- 
tention of Prudent Investors to the securities of stable Public Utilily Com- 
panies, such as 


° ° ° 
United Light & Railways Company 
The First & Refunding 5% Gold Bonds of this Company are excep- 
tionally well secured. The First Preferred Cumulative Stock, on which 
dividends have been paid at the rate of 6° per annum since the organization 
of the Company, will repay the careful investigation of the investor who de- 
sires a larger vield than can be obtained from First Mortgage Bonds. 


We have detailed information concerning the Operation and Earnings 
of this Company, which we are pleased to place at the disposal of inauiring 
investors. 


H. F. McCONNELL & CO. 


25 Pine Street, New York 
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ARRANGEMENT OF STATISTICAL DATA 


First—-Name of corporation. 
duration and kind of franchise, 
Fifth—Funded debt, character and full description. 


Third—Names of officials. 
Sixth—C omparative earnings, statement where available. 


Second—Date and State of incorporation; character of service rendered; territory served; 
Fourth—Kind of stock and amount authorized and outstanding. 


Seventh— 


Earnings available for payment of interest on funded debt, and the percentage of safety as indicated by the percentage key 
of 100, which indicates that the interest has been earned, and all percentage over this fixed figure is indicative of the surplus 


earnings in excess of the required amount. 
companies controlled by the parent corporation. 


Following this resume is collated the important data relating to the subsidiary 
Only corporations 
this Review. Furthermore, only solvent corporations are included. 


earning more than $100,000 per annum are included in 
The Financial World. 











ADIRONDACK ELECTRIC POWER CORPORATION. 

INCORP, 1911, in N Y as reorganization and consolidation 
of Hudson River Electric Power Co and seven affiliated cos. 
Does an electric light, power and gas business in various 
cities and towns of Northern New York. Franchises contain 
- ‘epee restrictions, and in most instances are per- 
petual. 

NEW PLAN—For purposes of acquiring Schenectady Illum- 
inating, Mohawk Gas, Schenectady Gas, East Creek Electric 
Light & Power and Edison Electric Light & Power Cos, it has 
been proposed to increase the bonded debt to $11,500,000, the 
preferred to $7,000,000, these increases either to be exchanged 
for securities of companies to be acquired or sold for cash, 
and to reduce the par value of common from $100 to $50 per 
share. Income from new companies would more than double 
Adirondack’s earnings. Opposition to plan has developed. 

OFFICERS—J R Hooper, pres; E Willock, v-pres; F M 
Edwards, sec; H B Sawyer, treas; Stone & Webster Manag 
Asso, mers. 

CAP STOCK—Com, $9,500,000 auth and outstdg; pfd (6% 
S100 after Dec 27, 1916), $2,500,000 auth and outstdg. Shares, 

_BONDS—Ist mtg, 50-yr 5s, due Jan, 1962; $10,000,000 auth, 
$5,000,000 outstdg. Int J & J 1, at New England Tr Co, Bos- 
ton, Trustee. Sub to red at 107% and int, Jan 1, 1917, to 
Jan 1, 1921, and 105 thereafter. 

COMPARA‘tIVE STATISTICS. 
Year ended Dec. 31, 1917. 1916 1915. 1914 


OD: és cesdnenan $1,650,764 $1,512,516 $1,317,068 $1,224,714 
ME Sweucnceis eas 418,584 565,151 550,793 382,238 
Int on bonds..... 250,000 250,000 250,000 250,000 
ere 6,031 8,287 3,967 3.378 
 accaccens $162,553 $306,864 $296,826 $128,860 


Earnings available for bond interest in 1917 were equal to 
167%; 1916, 224%; 1915, 220%; 1914, 1520; 1913, 126%. 


ALBANY SOUTHERN RAILROAD, RENSSELAER, N.Y, 

INCORP Sept, 1909, in New York, and is a consolidation 
of the Albany & Hudson R R sold under foreclosure on Sept, 
1909. On Sept 18, 1909, merged Albany & Greenbush Bridge 
Co. Franchises are perpetual. 

OFFICERS—R A C Smith Ch of Board; Wm Loeb, Jr, 
Pres; Richard Sutro, V-Pres; James E Hewes, V-Pres and 
Gen Mer; I W Day, See and Treas; J A Connell, Auditor. 

CAP STOCK—Auth and outstdg, com $1,375,000, pref, auth 
$2,100,000, outstdg $2,029,000. Shares, $100. Dividends, initial 
div on pref 1%% paid Feb, 1911; Aug, 4%; none since. 

BONDS—Ist mtg 5s, dated 1909, due Sept, 1939; auth, $1,- 
500,000 ; outstdg, $1,451,000; Int M & S Bankers Trust Co, N Y, 
Trustee. Sinking fund of 1%% of bonds authorized from 
117 to 1922; 1922 to 1929, 2%; 1929 to 1939, 3%. Bonds 
are subject to call as a whole at 106 and interest on an in- 


terest day. 
COMPARATIVE STATISTICS, 
Year, June 30, 1918. 1917. 1916. 1915. 


Gross earnings.... $604,752 $553,394 = $528,663 $502,775 
Net after taxes... 124,502 157,245 146,006 136,692 
Int chgs, etc...... 104,024 100,899 95,217 91,719 
DUE, so csadccee $20,478 $56,346 $51,779 $44,973 


Earnings available for interest charges, etc, for year ended 
June 30, 1918, were equal to 11967; 1917, 1560, ; 1916. 15407; 
1915, 149%; 1914, 127%; 1913, 167%; 1912, 123%; 1911, 

12%. 

ALDEN-BATAVIA NATURAL GAS CO., BUFFALO, 
N. WV. 

INCORP 1901, N Y¥. Supplies gas to Batavia, Alexander, 
Corfu, Wyoming, Alden, Crittenden and East Pembroke, N Y. 
Company has 14 franchises, some perpetual, others expiring 
from 1982 to 2000. 

OFFICERS—F W Frueauff, Pres; F M Lowry, V-Pres; J 
A Richie, Sec & Treas, Marine Bk Bldg, Buffalo, N Y. 

CAP STOCK—Com, $300,000 auth and outstdg. Shares $100. 
Trans Agt and Regr, J A Richie, Sec of Co. Divs 21%, 1910; 


214%.% 1911; 14%, 1912; 49% 1913; none since. BONDS— 
None. 
COMPARATIVE STATISTICS. 

Year Dee 31, 1917. 1916. 1915. 1914. 
Gross receipts... $175.942 $176,983 $174,767 $178,153 
Bal for int....... 82.868 104,100 81,992 54.549 
eS 3,147 2.856 635 2,109 
EN cee canned $79,721 $101,244 $81,357 $52,440 


AMERICAN CITIES CO. 

INCORP in N J, 1911, as a holding company, and controls 
through stock ownership the Birmingham (Ala) Ry, Lt & 
Power Co, the Houston (Tex) Lt & Power Co, the Knoxville 
(Tenn) Ry & Lt Co, the Little Rock (Ark) Ry & Elect Co, 
the Memphis (Tenn) St Ry Co and the New Orleans (La) 
Ry & Lt Co. The United Gas & Electric Corp in 1913 pur- 
chased a majority of the common stock of the Amer Cities Co. 

OFFICERS—John J Gannon, Chr Board of Directors; F 
T Homer, Pres & Chr Exec Comm; Lee Benoist, V-Pres and 
Treas; E G Connette, V-Pres; Louis F Barbier, Sec; H J 
Pritchard, Asst Treas & Asst Sec; H J Jumonville, Asst 
Treas & Asst Sec & Auditor. 

CAP STOCK—Com, $25,000,000 auth, $16,264,700 outstdg; 
pref 60% cum from July 1, 1911; $35,000,000 auth, $20,553,500 
outstdg. Shares, $100. Trans Agt, Whitney-Central Trust & 
Sav Bank, New Orleans; Guaranty Trust Co, N Y; Girard 
Trust Co, Phila, Pa. Registrar, Hibernia Bank & Tr Co, New 
Orleans; Central Trust Co, N Y; Fidelity Trust Co, Phila. 
Pref divs, 1912 to 1914, 60%; 1915 and 1916, 307; none since. 
None on com. 

BON DS—Collat tr mtge g 5-6s, dated 1911, due July 1, 1919; 
$11,000,000 auth, $7,500,000 outstdg. Int J & J in N Y at 
Guaranty Tr Co and in New Orleans at Whitney-Cent Tr & 
Sav Bk. Whitney-Central Tr & Savings Bank, N O, Trustee. 


Int rate, 5% 1st 6 yrs and 6% per ann for 7th and 8tb yrs. 
Stocks of controlled companies deposited as collateral. Call- 
able at par. 
COMPARATIVE STATISTICS. 
Year, Dec. 31, 1917. 1916. 1915. 1914, 
Total income... .$1,191,904 $1,418,024 $1,405,089 $1,877,602 
Net aft exp...... 895,295 1,165,696 1,177,830 1,833,8U8 





Int on bonds 592,500 527,500 500,000 500,000 
BOGE DOP sccecees _ sieces 616,605 616,605 = 1,233,210 
SUFPOES ccccccss $302,795 $21,591 $61,225 $100,598 


Net earnings for 1917 were equivalent to 151%, of interest 
on bonds; 1916, 221%; 1915, 235%; 1914, 367% ; 1913, 358%; 
1912, 365%. 

Birmingham (Ala.) Ry. & Power Co, 

(Controlled by Amer Cities Co through ownership of 79.16% 
of pref and 89.11% of com stocks.) 

INCORP 1901, in Ala. Controls all the street railways, gas, 
electric light and power plants of Greater Birmingham and 
Bessemer, Ala, except two street railway extensions built by 
land companies, an interurban line, about 12 miles of which 
are in operation, the electric lighting in North Birmingham, 
the gas works in Bessemer. Franchises on street rwys per- 
petual, except for 40 blocks on which franchise runs 30 yrs 
from incorp. 

OFFICERS—J S Pevear, Pres and Gen Mgr; Lee C Brad- 
ley, V-Pres; R O Launey, Auditor; J P Ross, Sec & Treas. 

CAP STOCK—Com $3,900,000 auth and outstdg; pref 6% 
cum, $3,500,000 auth and outstdg. Shares $100. Trans Agts, 
Amer Trust & Sav Bk, Birmingham, and Com-Ger Tr & 
Sav Bank, New Orleans. Registrars, First Nat Bank, Bir- 
mingham and Isidore Newman & Sons, New Orleans. Divs.— 
Pref initial 3% Jan, 1902; reg 3% semi-an to 1914; 1915, 3%; 
1916 and 1917, 6% and 1% on acct accumulations; payts J & 
J on com; 1%% in 1903; 3%] in 1904; 4% in 1905; 44% in 
1906; 2%% in 1907; none in 1908; 2% in 1909; 5%, in 1910; 
7% in 1911, 8% in 1912; 6% in 1913 and 1914; none since. 

BONDS—Gen mtg g 4%s, dated 104, due Apr 1, 1954, $10,- 
000,000 auth, $8,720,000 outstdg. Int A & O 1 at N Y Trust 
Cc, N Y City, and Commercial-Germania Tr & Savings Bank, 
New Orleans, Trustee. Callable at 105—Ref & Ext mte ¢ 
6s, dated 1907, due May 1, 1957; $25,000,000 auth, $4,734,000 
outstdg; int M & N 1 at company’s agent in New York and 
Old Colony Tr Co, Boston, Trustee. Deb 6s, due April 1, 
1919 ; $2,000,000 auth, $1,312,000 outstdg. Int A & O. Callable. 
——RBirm Tidewater 5s, dated Jan 1, 1916, due Jan 1, 1946; 
$4,000,800 auth, $1,500,000 outstdg. Int J & J. Callable. 

Birmingham Ry & Elect 1st mtg g 5s, dated 1894, due July 
2, 1924; auth $1,250,000, outstdg $860,000. Int J & J 1 at 
Central Trust Co, N Y City and Birmingham Tr & Sav Co, 
Birmingham, Trustee. 

COMPARATIVE STATISTICS. 





Year, Dec. 31, 1917. 1916. 1915. 1914. 
reer ere $3.655,894 $3,404,104 $2,987,250 $3,217,826 
BE. tudeveheaeuen 1,306,441 1,080,927 1,020.698 1,177,781 
Int & sink fund.. 830,088 811,412 789,696 730,791 
errr ee $476,353 $269, 515 $231,002 $446,190 


Net available for interest, etc, 157%, in 1917; 13307, in 1916; 
129% in 1915; 161% in 1914; 169% in 1913; 203% in 1912; 
2024, in 1911. 

Houston (Tex.) Lighting & Power Company. 

(Controlled by Amer Cities Co through ownership of all 
stock.) 

INCORP. 1906 in Texas. Owns and operates the entire 
municipal and commercial electric light and power facilities 
of Houston, Texas. Franchises perpetual. 

OFFICERS—Fdw B Parker, Pres; S R Bertron, Jr, V-Pres 
and Gen Mer; RS Daunoy. Sec & Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg. Shares, 
$100. All owned by Am Cities Co. Trans Agt, Commercial- 
Germania Tr & Savgs Bank, N O. Registrar, Isidore Newman 
& Son, N O. 

BONDS—I1st mtge gold 5s, dated 1905, due April 1, 1931, 
$5,000,000 auth, $1,653,000 outstdg; int A & O at Whitney- 
Central Trust & Savgs Bank (N O), Trustee. Callable at 105. 


Knoxville (Tenn.) Ry. & Lt. Co, 

(Controlled by Amer Cities Co, through ownership of entire 
stock.) 

INCORP 1905 in Tenn. Does all the street railway, all the 
municipal and commercial electric lighting and power busi- 
ness in Knoxville, Tenn. Franchises practically perpetual. 

OFFICERS—C H Harvey, Pres: W S Shields, V-Pres; 
C J Fleming, Sec & Treas; C A Briggs, Auditor. 

CAP STOCK—Com, $2,050,000; all owned by Am Cities Co. 
Shares, $100. Trans Agt Co’s office and U S Trust Co, Louis- 
ville, Ky; Registrar, East Tenn Nat Bank, Knoxville, Tenn, 
and Fidelity Trust Co, Louisville, Ky. Divs paid regularly 
since 197, at varying rates. 

BONDS—Ref & ext mtg g 5s, dated 1911, due June 1, 1946, 
$10,000,000 auth, $3,306,000 outstdg. Int J & D1 at Guaranty 
Trust Co, N Y, Trustee. S. F. provision.—Consol gold 5s, 
dated 1905, due Sept 1, 1945, $3,000,000 auth, $1,062,000 out- 
stdg. Int M & S at Standard Trust Co, N Y, Trustee. S F 
provision.—2 yr 60% notes, dated Jan 1, 1917, due Jan 1, 1917; 
$400,000 auth and outstdg. .Int J & J 1 at Franklin Trust Co, 
N Y. Trustee, 

Knorville Traction Co 1st mtg 5s, dated 1898, due Apr 1, 
1938, $850,000 auth, $810,000 outstdg. Int A & O at Balti- 
more Tr & Guarantee Co, Trustee. 


COMPARATIVE STATISTICS. 





Year, Dec. 31, 1917. 1916. 1915. 1914. 
GOOGH scnka0ssene $1,087,072 $997,684 $939,451 $902,655 
Dn - eceneannedteud 432,684 386,561 350,719 373,673 
oe MOR icniancda 249,644 214,235 249,884 204,008 
errs $183,040 $172,325 $100,835 $169,665 


Net earnings available for interest charges, etc, 173% in 
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1917; 180% in 1916; 140% in 1915; 120% in 1914; 193% in 
1913; 187% in 1912; 2190 in 1911. 


Little Rock (Ark.) Railway & Electric Co, 

(Controlled by Amer Cities Co, through ownership of 
84.61% of com and 80% of pref stock.) 

INCORP 1903, in Ark. Operates all street railways and all 
commercial electric lighting and power business in Little 
Rock, Ark; also portion of commercial lighting of Argenta 
and Pulaski, Ark. Franchises~Railway exclusive on streets 
now occupied, and extend to 1951; lighting, perpetual. 

OFFICERS—D H Cantrell, Pres; W L Hemingway, V Pres 
and Treas; C J Griffith, Gen Mer; W J Tharp, Sec & Auditor. 

CAP STOCK—Com, $2,000,000 auth, $1,911,700 outstdg; pref 
6% cum, $750,000 auth & outstdg. Shares, $100. Trans Agts. 
Co’s office, Little Rock and Commercial- Germania Tr & Sav Bk, 
New Orleans. Registrar, Union Tr Co, Little Rock, and Isidore 
Newman & Son, New Orleans, Divs—Pref, reg semi-an 3% 
J & J since issuance; Com 2% in 1906, 4% in 1907, 44% in 
1908, 8% in 1909 and 1910: 10%, in 1911 and extra of 10%; 
1912, 1913 & 1914, 10%; 1915, 60%: 1916, 50%; 1917. 30%. 

BONDS 5s, dated 1903, due Apr 1, 1933, $2,000,000 
auth, $1,880,000 outstdg. Int A & O at Com-Germania Tr & Sv 
Bk, New Orleans, Trustee; also at fiscal agent in N Y City. 
Sf. Ref & ext mtg g 6s, dated 1908, due Apr 1, 1938, 
$5,000,000 auth, $1,596,000 outstdg. Int A & O at Bank of Com 
& Tr Co, Memphis, Tenn, or Standard Tr Co, N Y City. 
S F provision. 2-yr 6% gold notes, due Jan, 1920, $600,000 
auth and outstdg. 


COMPARATIVE STATISTICS. 











Year, Dec. 31, 1917. 1916. 1915. 1914. 
GOS so dcnaraves $1, , 603 $934,972 $881,860 $873,972 
a eee Ore 437,53 356,733 346,403 369,157 
Int & sink fund.. 214,054 210,820 205,336 178,353 
CE ntcévcucs $223,477 $145,913 $141,067 $190,804 


Net available for interest, etc, 204% in 1917; 1700 in 1916; 
168%, in 1915; 207% in 1914; 225% in 1913; 253¢% in 1912; 
298% in 1911. 


Memphis (Tenn.) Street Railway Co, 
(Controlled by Amer Cities Co through ownership of 89.21% 
of pref and 87.04% of com stock). 


INCORP 1895 in Tenn. Does the entire street railway busi- 
ness of city, Binghamton, Tenn, Raleigh Springs and South 
Memphis. Franchise runs to Nov, 1945. 


OFFICERS—Thos H Tutwiler, Pres and Gen Mgr; L E 
Wright, V-Pres; W H Burroughs, Sec & Treas. 

CAP STOCK—Com, $2,500,000 auth and outstdg; pref, 5% 
cum, $2,500,000 auth and outstdg. Shares, $100. Trans Agt, 
Office of Co and Com-Germania Tr & Sav Bank, New Orleans. 
Registrar, Bank of Commerce & Tr Co, Memphis. Divs—Pref 
reg quar, 14% M JS & D 381 to Dec 31, 1914; 24%, 1916 
and 1917. A dividend of 1% was paid on com July 1, 1912, 
29%, in 1913, 3% in 1914. None since. 

BONDS—Cons 5s, dated July 1, 1905, due July 1, 1945; 
$10,000,000 auth, $8,324,000 outstdg. Int J & J, at Central 
Union Tr Co. N Y, Trustee. S f, May 1, 1915-19, $30,000 an; 
1920-24, $35,000 an; 1925-29, $40,000 an; 1930- 45, $50,000 
an; trustee may buy ‘bonds at not higher than 414% basis; sf 
bonds draw interest.——Gen, interest not to exceed 6%, $30,- 
000,000 auth, none outstdg; $512,000 in treasury used as col- 
lateral for notes; $9,822,000 reserved to retire cons 5s ; $19,- 
686,000 reserved for additions, extensions, ete. 2-yr 6% 
e t notes, due Nov 1, 1919; $1,250,000 auth and outstdg. 
Secured by $1,416,000 cons 5s and $512,000 gen mtg bonds. 
Int M & N, at N Y Tr Co, Trustee. 1-yr notes, due Nov 1, 
1918; $250,000 auth and outstdg. 


COMPARATIVE STATISTICS. 











Year ended Dec. 31, 1917. 1916. 1915. 1914, 
Gross eccccce oe $2,180,116 $2,006,408 $1,684,109 $2,005,964 
a OE CeCe 807,755 869,535 615,769 759,349 






ee GO ecwavmu 608,192 637, B34 5d3,839 539,283 
errr $199,563 $232,001 $61: 130 $220,066 

Net available for interest charges, etc, 13507," in 1917; 136% 
in 1916; 111% in 1915, 141% in 1914, 138% in 1913, 147% in 
1912, 151% in 1911. 


New Orleans (La.) Rwy. & Lt. Co. 

INC 1905 in La. Comprises entire street railway and gas 
business and, with a small exception, the electric lighting 
business of New Orleans. 

OFFICERS—D D Curran, Pres; R M Walmsley, V-Pres; 
Joseph H DeGrange, V-Pres & Sec; H A Ferrandou, Treas; 
C B Murphy, Aud. 

CAP STOCK—Com, $20,000,000 auth and outstdg, pref, 5% 
non cum, $10,000,000 auth and outstdg. Shares, $100. Am 
Cities Co owns a large majority of both pfd and com. Trans 
Agt, N Y Trust Co, N Y, and Whitney-Central Nat Bk, New 
Orleans. Regis Guaranty Tr Co, N Y, & Whitney Cent Tr & 
1907; none to Jan, 1911; 1911 to 1916, 5% an; 1917, 3%%; 
none since. On common paid 1%% in 1912 & 1913; 1914, 
29, ; 1915, 1%; 1916, 4%; none since. 

BONDS—Gen mtge g 4%s, dated 1905, due July 1, 1935; 
$30,000,000 auth, $17,544,000 outstdg. Int J & J at N Y Trust 
Co, N Y City, Trustee.——Ref and gen mtge g 5s, dated 1909, 
due Nov 1, 1949; $50,000,000 auth, $6,117,700 outstdg. Int 
M & N at Hibernia Bk & Tr Co, N O, Trustee; 6% debentures, 
date June, 1916; due June, 1918; $3,250,000 auth and out- 
stg. Int M & N. 

jonds of Subsidiary Companies. 

N O City gen mtg gold 4-5s, dated 1898, due July 1, 1943, 
$3,250,000 auth, $3,200,000 outstdg. Int J & J at company’s 
office, also Fidelity Columbia Tr Co, Louisville, Ky, Trustee. 

N O City & Lake 1st mtg gold 5s, dated 1893, due Jan 1, 1943, 
$3,000,000 auth, $2,453,500 outstdg. Int J & J at company’s 
office and Fidelity Columbia Tr Co, Louisville, Trustee. 

N O Tract 1st mtg gold s f 6s, dated 1897, due July 1, 1917, 
$15,000.000 outstdg. Int J & J at company’s office and Fidel- 
ity Columbia Trust Co, Louisville, Trustee. 

N O Power House mtg 5s, dated 1901, due July 1, 1943, $200,- 
000 auth and outstdg. Int J & J at company’s office and 
Fidelity Columbia Trust Co, Louisville, Trustee 

N O & Carrollton consol mtg 5s, dated 1899, due ‘Feb 1, 1933, 
$2,000,000 auth and outstdg. Int F & A at company’s office. 

Canal & Calib R R cons mtg gold 6s, dated 1896, due May 1, 
1946, $800,000 auth, $749,000 outstdg. Int M & N at com- 
pany’s office. 

N O Edison Elect 1st mtg s f 5s, dated 1899, due Jan 2, 1929; 
1929 ; $2,500,000 auth, $2,243,000 outstdg. Int J & J at Amer 
Trust Co, Boston, Trustee. 

Merchants’ Elect Co 1st mtg gold 5s, dated 1899, due July 1, 
1929; $300,000 auth and outstdg. Int J & J at Merchants’ 
L & Tr Co, Chicago, Trustee. 

St Charles St 1st mtg gold 4s, dated 1902, due Jan, 1952; 

$600,000 auth, $375,000 outstdg. Int J & J at company’s 

office. 





COMPARATIVE ST ATISTICS. 


Year ended Dec. 31, 1917. 1s 16 1915. 1914, 

2 RE $7,792,955 $7,252: 364 $6,990,227 $7,048,342 
, eae 2,804,043 2'610,780 2'600.700 2.668.630 
Fixed chgs....... 1.926 656 1,890,505 1,811,635 1,749,747 
a fk See 371,480 496,368 500,000 500,000 
ee $505,957 $223,907 $289,065 $419,114 


Earnings applicable to fixed rates in 1917 were equal to 
1457, ; 1916, 138%; 1915, 148%; 1914, 152%; 1913, 151%; 
1912, 159% ; 1911, 1466. ; 


THE AMERICAN DISTRICT TELEGRAPH CO, 

INCORP in New York, 1871. 

OFFICERS—H F Stevens, Pres; Ford Huntington, v- 
Pres; :i G McCully, Treas; WJ Farquhar, Secretary. 

CAP STOCK—$4,000,000 auth, $3,839,200 outstdg. Shares, 
$100. Trans office, 15 Dey St. N Y: Reg, Bankers’ Tr Co, 
N Y. Divs—Paid 2% in 1897 and 1898 ; 1899 and 14), 24%; 
1901, 24%: 1:02 to 1914, 2% an; 1915, 2%%. Present rate, 
2% an, payable Jan and July. 

BON DS—None. 


COMPARATIVE STATISTICS. 


Year, June 30, 1917. 1916. 1915. 1914, 
Gross revenue. lame 053,223 $946,283 $825,264 $710,428 
Net earnings.. 71,063 145,014 152,375 88,114 
Dividends ....... 76. 872 76,782 95,978 76,782 
GE is cases D$5,749 $68,232 $56,397 $11,332 

D—Deficit. 


AMERICAN GAS CO., CAMDEN, N. J. 

INCORP. 1I&8!2, in N. J. Operates gas and electric plants 
in a large number of cities and towns, (See statements of 
subsid and controlled companies below.) 

OFFICERS—Morris W Stroud, Pres; John C Lowry, V- 
Pres; Jox B Townsend, 3d, Treas & Asst Sec: W L Fox, 
Sec; Johns Hopkins, Asst Treas; T A Fox, Asst Treas; 8 P 
Curtis, Gen! Mer. 

CAP STOCK—$15,000,000 auth, $7,804,100 outstdg. Shares, 
$100. Trans Agt, company’s N J office (Camden). Register, 
N J Corporation Guarantee and Trust Co. Divs, from 18% 
to June 1, 1909, incl, paid 6% per annum, 3% semi-an. J & D 
1; on Dee 1, 1999, 34%: June 1, 1910, 3%%; 14% quar to 
Dec, 1915; Dec, 1915, to Mar, 1918, 8%; June, 1918, ' 

KONIS —Conv coll, tr. Ss. dated June 1, 110 due June 1, 
1920; $4,500,000 auth and issued, of which $1,985,000 have been 
converted into stk at par and $945,000 canceled. Int J & J 1 at 
Merchants Union Tr Co, Philadelphia, Trustee. wwe 
100 yr 6% gold bonds, dated 1916, due 2016. Int J & J 
at Girard Trust Co, Phila, Trustee. Amount auth fientted 
to amount of company’s outstdg stock. $2,000,000 60% notes, 
due Sept 1, 1919; $3,122,000 7% conv 7s. due 1928. 

EARNINGS STATEMENT. 


Year ended Dec 31. 1917. 
ae Te Oe as 005 6500s screeeewens . $5,552,331 
Gp om, Tel tas & GOP, GIB] C08... ccc cccccesevceses 3,784,016 
Fixed chgs, affil cos........... RE SER Ae ret 1.220178 
ee, I, OES occ Saw on oes spe me Sakae we oaedn 548,137 
CE SOG BO GS COO) nine sic s 8:64.05 500% dae ceanes 426,191 
wee Se. ee TOO GO, gc ci cacidencsnvetsesesane $974,228 
oe Oe Ger ee CON Oe go cp ekaeacswenee ene R24,57 
Exp and taxes, Am Gas Co............ jcc ceween 211,110 
DE, wd d Keds aS cma Ges eae k ceeded seem see $48,648 
BUCNIES. DFOUSDE COFWAIG. 6 aco ccascccccescosneven 937,953 
BINORIIG 66 GIVIGORER, «cco 000 c000600tnesnces ee $1,276,601 
PU GME Sc nbcc wk waa eho Hh wae 00s wae sieeen 525.6 
eee SS ccs cnena nd ta eod we eeea se cekdeennees $851,506 


BANGOR (ME.) GAS LIGHT CO.—Controlled by Am. Gas 
Co., through ownership of entire $300.000 auth. and outstdg. 
stk. Franchise exclusive. Bonds.—lst g. 5s, due Oct. 1, 
1941; $200,000 auth and outstdg. Int. A. & O. at Portland 
(Me.) Tr. Co., Trustee. Redeemable at 107 and int. 

BURLINGTON (VT.) GAS LIGHT CO.—Controlled by Am. 
Gas Co., through ownership of entire $1.250.000 auth. and 
outstdg. cap. stk Franchise perpetual Ronde —1a1 g@, 4s, 
dated April 1, 1905, due Jan 1, 1955; $1,250,000 auth, $1,- 
227,000 outstdg. Int J & J 1 at Am Tr Co, Boston. Bur- 
lington Tr. Co.. Trustee Guar p & 1. by Am (tias Co 

CEDAR VALLEY ELECTRIC CO., Charles City & Hamp- 
ton, Iowa.—Controlled by Am Gas Co, through ownership of 
entire cap stk of $221,000 auth and outstdg. Bonds—Ist 
mtge g 8%, dated Apr 1, 1915, due Apr 1, 1925, $600,000 
auth, $400,000 outstdg. Int A & O at Pennsylvania Co, 
Trustee 

CITIZENS GAS & ELECTRIC CO., Waterloo and Cedar 
Falls. !owa —Controlled by Am Gas Co., through ownership 
of entire $800,000 auth, and outstdg cap stk. Bonds—tIst s. 
f. is dated Jan 1, 1906, due Jan. 1, 1926; $1.200:000 auth., 
$1,091,000 outstdg. Int J, A, J & Ol at Central Tr Co 
of Ill Chicaeo, Trustee Redeemable at 105 and int 4 
1% per annum. 2d 6s, dated 1911, due 1931; $4,000,000 
auth, $2,909,000 outstdg. 

KEWANEE LIGHT & POWER CO.—Name changed to Con- 
solidated Light & Power Co. Controlled by the American Gas 
Co by ownership of entire capital stock, $325.000 auth and 
outstdg Bonds—1st consol mtg 5s, due 1923; $2.000,000 
auth, $450.000 outstdg. Int J & D at Central Trust Co of 
Ill. Chi Tl. Trustee 

KINGSTON (N. Y.) GAS & ELECTRIC CO.—Controlled by 
Am Gas Co.. throwgh ownership of entire $7000) auth and 
outstdg. Cap. stk. Franchise perpetual. Bonds.—\ist g. 5s, 
dated May 1, 1902, due May 1. 182; $700,000 auth. and out- 
stdg. Int. M @ N. 1 at Metropolitan Tr. Co., N. Y., Trustee. 
Callable at 197 and int.; guar. p and 1. by Am. Gas Co. 

LUZERNE COUNTY GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $2.0410.000 auth. 
and outstde cap stk Ronds —\st refdg & tmp g. 5s dated 
Oct 1, 1908, due Oct 1, 1948; $3,500,000 auth, $2,629,000 
outstdg Int. A. & O. 1 at Girard Tr. Co.. Phila... Trustee. 
Callable on or after Oct. 1, 1913 at 105 and int.——Hazleton 
Gas Lt Co. Ist g. 5s. dated April 1, 1992, due Apri) 1, 1982; 
$23,000 outetdg Int A 1 at Anthracite Sav Bk of 
Wilkes-Barre, Pa., Trustee. 

PERU (IND.) GAS CO.—Controlled by Am. Gas Co., which 
owns half of $290,000 auth and outstde cap stork Ronds — 
1st 6s, dated 1909, due Nov 1, 1959, $500,000 auth, $142,000 
outstde. Int M. & N. 1 at Central Tr. Co., N. Y., Trustee. 

PETERSBURG (VA) GAS CO Controlled by Am Gas. Co. 
through ownership of entire $250.000 auth. and outstdg cap. 
stk Ronds —1st 5. dated 1901, due April 1. 1921: $25.000 
auth, $203,000 outstdg. Int A & O at Real Estate Tr Co, 
Phila., Trustee: s. f.. $5.000 annually, 1910-1920; $7.500 an- 
nually 1921-1930: subject to call at 10% 

PHILADELPHIA (PA.) SUBURBAN GAS & ELECTRIC CO. 
—Controlied by American Gas Co.. through ownership of en- 
tire ($800,000 pfd). $5,385,500 auth and outstdg cap stock. 
Charter and franchise perpetual. Ronds—tst & refd 5s. dated 
Feb 1, 1910, due Feb 1, 1960, $10,000,000 auth, $6,788,000 
— Int F & A 1 at Girard Tr Co, Philadelphia, Trustee. 
Guar _ @ 1. by Am Gas Co., redeemable at 105 and ac- 
crued fat. ——Phila. Suburban Gas Co. 5s, dated July 1, 1899, 
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due July 1, 1914, $257,000 aulb, and outstdg. Iot. J. @ J 
1 at Keai Kst. Tr Co... t’nila., Trustee ——The Mila. SuburoaD 
Gas Co 5s, dated Mar 1, 1901, due Mar 1, 1931; $137,000 
ouisidg int. M @ 3 | at Kea; Matate Tr. Co., rhila.. lrus- 
tee. -——-Suburban Gas Co of Phila lst consol 5s, dated April 
1, 102, due April 1, 1952, $2,500,000 auth, $1,563,000 outstdg. 
Int A & O 1 at Real Estate Tr Co, Phila, Trustees; redeew- 
able at 108 and int Jenkintown & Cheltenham Gas Co 
lst refdz 5s, dated Oct 1, 1908, due Oct 1, 19833; $373,000 
outstdg int A & O 1 at Real Estate Tr Co, Phila, trustee 
People’s Gas Co of Pottstown Ist 5s, dated Dec 19, 1800; 
due Jan 1, 1920; $90,000 outstdg. Int J & J 1 at Real Estate 
Tr Co, Phila, Trustee -———Huntington Valley Light & Powe 
Co Ist 5s, due June 1, 1947; $400,000 auth, $267,000 outstdg. 
int. J. & DD. 1. Phila. Tr. Safe Dep & In« ‘Co Phila., 
Trustee; redeemable at 102% and int.——Chester Co Pub 
Service Ist 5s, due 1941; $275,500 outstdg.——Consolidated 
Schuylkill Gas Co Ist 53, due 1929; $150,000 oustdg. 
Schuylkill Valley Illuminating Co, due 192%; $60 000 outstdg. 

PORTAGE (WIS.) AMERICAN GAS CO.—Controlled by 
Am. Gae Co. through ownership of entire $49.000 auth & 
outstdg cap stk. Franchise indeterminate. Bonds.—1st consol 
mtg gold 5s, dated July 1, 144, due July 1, 1959; authorized 
$500,000, issued $115,000. Int J & J 1 at Girard Trust Co, 
Phila, Trustee. 

ROCKFORD (ILL.) GAS LIGHT & COKE CO.—Controlled 
by Am. Gas Co. through ownership of entire $300,000 auth. 
& outstdg. cap. stk. Franchise perpetual. Bonds —1st con- 
sol. Ss, dated Mar. 1, 1%, due Mar 1, 1950. $500,000 auth. 
& outstdg. Int. M. & §S. at Girard Tr. Co., Phila, Trustee 
uar »p & &. by Am. Gas Co.——Ist refdg & consol 5s, 
inted Mar 1, 1900: due Mar. 1, 1959: $2.4500.000 auth., 
$1.021°00 outstde. Int M & S 1 at Central Tr Co of Chi- 
caxo. Trustee. Guaranteed p. & 1. by Am Gas Co 

8ST. CLAIR COUNTY GAS & ELECTRIC CoO., FE. St. Louis. 
& Belleville, Ill—Controlled by Am. Gas Co. through own- 
ership of entire $3,500,000 auth. and outstdg. cap stk yas 
franchise perpetual: electric light franchise expires in 1022 
Bonda.—iat consol. 5s dated Mar 1, 1". dune Mar 1. 1959; 
$5,000,000 auth, $1,810,000 outstdg. Int M & S 1 at Cen- 
tral Tr. Co., Chicago, Trustee. East St. Louis Gas Light 
Co Ist Ss, dated Sept 1, 1:02, due Sept 1, 1/22: $527,000 











auth, $4144.00 outstde Int M & S 1 at Illinois State 
Tr. Co., East St. Louis, Ill, Trustee; callable at 104 and 
int.;: s £., 2% per an.——Belleville Gas & Elect. Ist 5s, 


dated Sept. 1, 1992, due Sept. 1, 1922; $350.000 auth, $263,- 
OO ontstdg. Int. M. & S. 1 at Citizens’ Sav. Rk. & Tr. Co., 
East St Louis, II. 

WAUKESHA (WIS.) GAS & ELECTRIC CO —Controlled 
by Am Gas Co. through ownership of entire S1)1000 auth 


& outstdg cap atk Charter perpetual: franelhtes nJoter 
minate BRomls.—\st @ 5s, dated Jan 1, 1909, due Jan 1, 
150; S600.000) auth $485,000 out td Int J & J 1 at Girard 
Tr Co, Phila, Trustee: guar p & i by the Amer G is C 


WINOOSKI VALLEY POWE Rk ©O Burtingtor v Co 
trolled by Am Gas Co through ownership of entire $250,000 
auth cap stk Bonds Ist mtg 5s, due Nov, 1068- $1.000,000 
auth SS ON outstdg Int M & N at Girard Trust (* 
Phila, Pa, Trustee. 


AMERICAN GAS & ELECTRIC CO., VEW YORK. 


INCORP. in N Y, Dee 20, 1906. Operates various utility 


properties thoughout U S. In addition to those below, con- 
trols Albany, Ind, Water & Light, Joneshoro, Ind, Water, 
Montpelier, Ind, Utilitic and Ohio River Power Franchises 
are satisfactory and a large portion of them unlimited as to 
time Company's fiscal agent is Electric Bond & Share Co. 


OFFICERS—S Z Mitchell, Chmn R E Breed. Pres: GN 
Tidd, M B Feldmann, M F Millikan, F W Abbott, V-Prs; 
Frank B Ball, Sec and Treas; F P Hunter and H L Finley, 
Asst Sec-Treas. 

CAP STOCK—Com, $7,500,000 auth, $4,100,000 outstdg; pref 
fe; eum, $7,500,000 auth, $5,800,250 outstde. Shares $50. 
Pfd callable at 120 Trans Agt, Guaranty Trust Co, NY. 
Registrar, Columbia Trust Co. DIVS—on pref 6% an since 
May, 1907; payts 1%% quar, F, M, A & N 1. On com pres 
rate 10% an; payts J, A, J &O1. Paid 2%% in 10; 1911, 
6%: 1912, 7%: 1913, 8%: 1914 and 1915 2% and 4% in 
stock, 1916. 106) and 4°7 in stock since continued 

BONDS Coll tr gold 5s, een —" due Feb 1, 2007; 
$6,282,000 auth and outstdg Ii - & 1 at Guaranty Tr 
Co, N Y, Trustee; callable at 105 and o— —Deb 4s, dated 
May 1, 1914, due May 1, 2014, issue unlimited, $3,500,00¢ 
outstdg. Int M & N at Guaranty lrust Co, N Y Trustee. 
Callable at 110 and int. (*; notes, dated Jan, 1918, § 
OOOO auth, S3.000.000 outstdg, due SB S00 000 a 
and $500,000 Jan, 1921. Int, J & J at Equitable Tr Co, N Y. 

60C7 conv notes, dated Mar 1, 1918, due Mar, 1991. $3,500, - 
OOO auth, $1,430,000 outstdg Int. M & S, at Guaranty Tr 
Co, N Y, and Northern Tr Co, Chicago. 


COMPARATIVE STATISTICS. 


Year ended Dee. 31, 1917 1916 1915. W414 
Gross earn of subs$7,.015,137 $5,960,035 $5,006,020 $4,268,883 
Bal of subs earn 
ings ap to A G 
Se GGisiccss TOL 1,205,907 1.3807,42 1,016,919 
Total amt appl to 
AG & E Co bond 
int ° 

















cia wheter 2 1,655, 508 1,438,771 1,130,839 
Bond int. aaa 1100 524,100 386,657 5 
«2 ere HM SOT 128,557 101 284 
Balance ; S45 470 $1,002,646 SO50 830 sane ban 
Earnings applies ible for bond int were equal to 261¢7 in 
W117; 315% in 1916; 371¢7 in 1915; 33677, 1914; 310%, 1913, 


and 207°, in 1912. 
Atlantic City (N. J.) Eleetrie Ca. 

(Controlled by Am. Gas. & El. Co. through stock ownership.) 

INCORP. in N. J., 1907 Franchises practically perpetual 
CAP. STOCK, Com. $1,250,000 auth. and outst’e. (all owned 
by Am. Gas. & El. Co.); Pref. 6% cum., $500,000 auth., $370,- 
2) outstdg.; callable at 120 and acer. divs. Trans. Agt., U. 
S Mtge & Tr Co, N Y. Pfd divs qtly, F, M, A & N 1. 

BONDS Ist and ref gold s f 5s, dated 19S, due Mar 1, 
1938; $5,000,000) auth, $2,113,000 outstdg. Int, M & S 1 at 
B. B. Smith & Co., Phila.; Trustee, Girard Tr. Co., Phila ; 
callable at 110 and int; guar p & i by Am Gas @ El Co: s f, 
1913-1921, 1% of bonds outstdg; 1921- 1930, 1%% : 1930-19387, 
py N J Hot Water Heating Ist s f 5s, dated 114%, due 
Inty 2. 1986: $13,000 outstdg. Int, J & J 1 at Marine Tr 
; \tlantie City, Trustee; callable at 105 and int: s f $5,000 
mn Atlantic El Lt & Power Ist s f 5s, dated 1944, due Jan 
1. 104: $175,000 auth and outstdg. Int J & J 1 at Commercial 
Trust Co, Phila, Trustee; callable at 105 and int; s f $5,000 an. 

COMPARATIVE STATISTICS. 






( 





Year, Dec. 31, 1917. 1916. 1914. 
Pear SHAG SST $616,464 $5 $540,948 
Seer ee 278,696 279,009 272, 270,212 
Int and deduc... 132.904 130,337 134,248 140,975 
MMNMOO  bccccacs $145,792 $148,672 $141,720 $129,237 


Central Power Co., Canton, O. 

(Controiled by Am. Gas & El. Co. through stock ownership 

INCORP in Ohio, 1907. A consolidation of Merchants Heat 
Lt & Pr, Canton Lt, Heat & Pr, Central Htg & Ltg, Ohio Lt 
& Pr and Sunnyside Electric Franchises perpetual 

CAP. STOCK—Com. $7,250,000 auth., $2,250,000 outstdg. 
(all owned by Am Gas & El Co); Pref, 6% cum, $5,250,000 
auth, $250,000 outstdg; callable at 120 and accr divs. Trans 
sete, Corp. Tr Co, Jersey City, N J. Pfd divs qtly, M, J, 5 & 


BONDS—Canton Electric Ist and ref. s f 5s, due May 1, 
1937; $2,500,000 auth, $1,370,500 outstdg. Int, M & N 1 at 
Guaranty Tr. Co., N. Y.. Trustee; callable at 110 and acer, 
int. S f£1% to April 20, 1920; 14%,% to 1930; 2% to_ 1936, 
Canton Lt, Ht & Power Co Ist 6s, dated 1895, due $4,000 
an from Sept 1, 1912 to 1919, balance Se pt 1, 1920; $22,000 
auth and outstdg. Int M & S 1 at Minnesota Loan & Tr Co, 
Minneapolis, Trustee. Ohio Lt & P Ist 5s, due May 1, 1!44, 
$30,000,000 auth, $1,200,000 outstdg. Int, M & N, at Guarty 
Tr Co, N Y, Trustee. Callable at 105 on and after May 1, 
191. 





COMPARATIVE STATISTICS. 
191 





Year ended Dee, 31, 1916 1915. 1914 
Gross eae .. $2,382,110 $SS8S8,695 $679 582 $45,089 
Net after chgs... y pee BOG DG 520,887 260,714 
Int and ‘Gehas... ‘ 307 4.648 TH 451 } 
Balance ......... $127. S58 $212,308 $245 426 $197,033 


Indiana General Service Co, 
(Controlled by Am Gas & Electric Co. through stock owner- 


ship.) In 1918 combined with Marion Lt & Ht and Muncie 
Elec Lt. 

INCORP in Indiana, 1913. Franchises indeterminat 

CAP STOCK—Com, £3.000,000 auth & outstdg, 6°) cum pfd, 
$250,000 auth, $207,700 outstdg. Am G & E owns all common 


and $141,600 pfd. 
BONDS—Marion (Ind.) Light & He ating Ist and ref s fi 


Ds. dated 1907, due Sept 1, 1952; $1,500,000 auth, TOO OOO 
outstdg. Int, M & S 1 at Guaranty ir Co, N Y, Trustee; 
callable at 110 and acer int; guar p & i by Am Gas E! Co. 

Muncie (Ind.) Electric Light 1st gold s f 5s, dated 17 
due July 1, 1952; $1,500,000 auth, $1,408,500 outstd Int, 
J & J 1 at Guaranty Tr Co, N Y; Trustees, Guaranty Tr Co 
and Wm C Cox, N Y, callable at 110 and acer int; s f, 1% 
to July 1917; 144% to 1923; 20% thereafter. 






it for year ended Dee 31 117 


1 
Combined income ac L 
1 S$372.270: fixed charges, $180,150; sur- 


Gro 


Reekferd (Ub) Eleetete ta 
(Controlled by Am. Gas & El. Co. through stock ownership.) 
INCORP. io TDL, IS. Franchise perpetuai 
CAP STOCK tae Fl Way cw vuytt and ourstde ened 
by Am Gas & Ei Co. Pref cum; $500,000 auth, $200,000 
outstdg: callable p> 110. Trans Agt, Empire Tr Co, N Y. 
DIV.—On pref paid 6% an _ since incorporation. Payts, 
1%% quar, M. J, S & D 
RONDS —Rockford Edison Ist s f 5s, dated June 15, 1899, 
due June 15, 1919; $350,000 auth, $22,000 outstdg. Int J & D 
1, at Harris Forbes & Co, N Y, and Harris Tr & Sav Bk, 
Chicago: Trustee, Northern Tr Co, Chicago; s f 4% of bonds 
outstdg.——Ist & ref 5s, dated 1909, due Mar 1, 1989; $7,- 
5oo.0m) auth, $1,578,000 outstdg. Int M & S 1 at Guaranty 
Tr Co, N Y, Trustee. Callable at 105 and accr int; s f 






1% an 
COMPARATIVE STATISTICS. 

Year, Dec. 31, 1917. 1916. 1915. 1914. 
SE. ia antennas $749,580 $s eo $548,265 $491,481 
rere ae 351,278 317,001 281,987 
Int and deduce... oo 111.562 109,195 TI SoS 
DOIOBCE 6k. cs cas $244,: $219,716 $207, S06 $206,154 


Seranton (Pa.) Electric Co. 

(Controlled by Am. Gas & El. Co. through stock ownership.) 

INCORP. in Penna., 1907. Franchises perpetual, with one 
exception which runs to 1935. 

CAP STOCK—Com, $5,000,000 auth, $2,500,000 outstdg, and 
all owned by Am Gas & El Co Pref. 6% cum.; $2,000,100 
auth, $1,070,000 outstdg; callable at 120 and accr divs. Trans 
Agt, Scranton (Pa) Tr Co; Reg, Title Guar & Surety Co, 
Seranton, Pa. Pfd divs qtly. J, 7 

RONDS.—Ist and ref gold s f 5s, dated July 1, 1907, due 
July 1, 1937 $10,000,000 auth, $5.5: outstdg Int J 
& J 1 at Harris, Forbes & Co, N Y; Trustee, U S Mtge Tr Co 
N Y; 8 f 2% an. 

COMPARATIVE STATISTICS. 
















Year ended Dee. 31, 1917. 1916. 115 1914. 

ES Peri $1,686 424 $1,451,029 $1,270,720 $1,150,454 
Oe  cpanitecnaels 842,392 SOS DAT 769,912 ) GOS,.818 
Int ar id deduc.... 377.411 SIS 1VS7 2 3 236.511 
| errr S464, 081 $490,410 $477,600 $462 507 


Wheeling «W. tas Electric Coa 
(Controlied by Am. Gas & Electric Co., through ownership 
of entire $1,000000 outstdg com. stock ) 

INCORP in West Va, 1888. Franchise expires Aug 10, 1960. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref 6% 
cum, $1,000,000 auth; $400,000 outstdg. Trans Agt, Old Col- 
ony Tr Co. Boston. Callable at 110. 

BONDS—Ist g 5s, dated May 1, 1911, due May 1, 1941 ; $12,- 
000,000 auth, $1,797,000 outstde Int M& N 1 at Colu A 
Tr Co. N Y, Trustee; callable at 105 and int to Dec 31, 1936; 
104, 1937; 103, 1938; 102, 1939; 101 thereafter. 


COMPARATIVE STATISTICS. 





Year ended Dee. 31, 1917. 1916. 1914 

ee Bee $608,974 $530 562 $: 17 
. dheaenamore 231 ,722 161 796 
Int and deduc... 90,9138 T1765 
MOIOBOS  vcsceses $140,800 $O0.031 





AMERICAN LIGHT & TRACTION CO., NEW YORK, 

INCORP in New Jersey, 1901, to consolidate and own 
various gas, electric lighting and traction interests dit 
ferent parts of the U. S. 

OFFICERS—Emerson MeMillin, Chairman; Alanson P 
Lathrop, Pres; Marion McMillin, lst V-Pres; C N Jellie, 2d 
V-Pres & Sec & Treas; H C Abell, V-Pres & Eng; C W Young, 
counsel; Jas Lawrence, Auditor; W G de Berg, Asst Sec- 
Treas. 

CAP STOCK—Com $40,000,000, auth, $20,599,500 outstde 
Pref 6% cum, $25,000,000 auth, $14,236,200 outstdg. Trans 
Agt, Emerson McMillin & Co; Reg, Equitable Tr Co, N Y, 
and Nat City Bank, Grand Rapids, Mich., also Michigan Trust 
Co, Grand Rapids, Mich. DIVS.—On pref 6% an since incorp: 
payts, 1%% quar. F, M, A &N 1. On com pres rate 10% cash 
and 10% in com stock an. Payts, 2%% cash and 2'%4% com stock, 
quar. F,M,&N1. Paid 14% in 1904; 1905, 34%; 106, 446%; 
1907, 516% ; 1908, 614%; 1909, 9% cash and 12144% in 
aoe 1910, 914%: 1911 to date, 10% cash and 10% in stock. 

ONDS. —None. 
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COMPARATIVE STATISTICS 
Year ended Dec. 31, 1917. 1916. 1915. 1914. 
Earnings on stock 
sub cos owned. $4,: x 3,714,959 
8.387 4,432,380 
4,27 







Gross earnings 

Net earnings..... 5.021, 764 i 5,088 
Pret GIVE...sicccse ‘ $54,172 854,172 
CE: GEV c kb ceca< 3,603,595 *8 3,269, 200 =*2,957,760 
oe, re si 190,259 f $463,156 





‘ $ 
Total P&L surp. $12 246,872 $12,051,598 $10,861,339 $9,959,088 


*Half cash and half in common stock. 
Binghamton (N. Y.) Gas Works. 


(Am Light & Traction Co owns practically entire $450,- 
QO00 outstdg stock.) INCORP in New York, 1898. Franchises 
expire 1947. BONDS—lIst g 5s, dated April 1, 1898, due 
Apr 1, 1938; $750,000 auth and outstdg. Int A & O 1 at 
Emerson McMillin & Co., N Y; Trustee, Central Tr Co, N Y; 
callable at 110 and int—Gen g 5s, dated Oct 1, 1904, due Oct 
1, 1954; $2,500,000 auth, $246,000 outstdg. Int A & O 1 at 
Emerson McMillin & Co, N Y; Trustee, Equitable Tr Co, 
N Y. Callable at 105 and int. 

Consolidated Gas Co. of N. J., Long Branch, N. J 

(Am Light & Traction Co owns over 99% of $1,000,000 
auth and outatdg stock.) INCORP in New Jersey, 1895. Ma- 
jority of franchises perpetual. BONDS—lIst consol g 5s, 
dated Jan 1, 1896, due Jan_1, 1936; $1,000,000 auth and 
outstdg. Interest J & J 1 at Emerson McMillin & Co, N Y— 
trustee, Knickerbocker Tr Co, N Y—Long Branch Lighting 
ist 6s, due Jan 15, 1924; $15,000 auth and outstdg. Int 
J & J 15 at Metropolitan Tr Co, N Y—Ist and ref 5s, dated 
1915, due 1965; $5,000,000 auth, $700,000 issued. Int A & O 
at the office of Emerson McMillin & Co, N Y Bankers Tr 
Co and F N B Close, Trustees. 

Detroit (Mich.) City Gas Co. 

\m Lt & Trac Co owns over 99% of $9,500,000 outstdg stock. 
INCORP in Michigan, 1898. Franchise expires 1923. BONDS 
—Gen. 5s, dated July 1, 1903, due $100,000 an. from 1913 to 
122, balance July 1, 1923; $10,000,000 auth; $4,000,000 out- 
st Int J & J 1 at Emerson MeMillin & Co., N Y; Trustee, 
Equitable Tr Co., N Y; callable at 100, but holder has 
Privilege of exchanging for new bonds, due 1923, callable at 
105 Gold mtg. 5s, dated Jan 1, 1898, due Jan 1, 1923; 
$6,000,000 auth and outstdg. Int J & J 1 at Emerson Mc- 
Millin & Co, N Y; Trustee, New York Tr Co. 

Grand Rapids (Mich.) Gas Light Co. 

(Am. Lt & Trac Co owns practically all $2,400,000 outstdg 
etock.) INCORP in Mich, 1895. Franchise expires 1/20. 
BONDS—Ist g 5s, Feb 1, 1915, due Aug 1, 1939; $7.500,000 
auth, and $1,575,000 outstdg. Int F & A 1, at Emerson, 
MeMillin & Co, N Y, or Trustee, Michigan Trust Co. 

Madison (Wis.) Gas & Electric Co. 

(American Light & Traction Co. owns practically entire 
$400,000 authorized and outstanding stock.) INCORP. in 
Wisconsin, 1896. Franchise perpetual BONDS.—Ist 6s, 
dated 1896, due Apr. 1, 1926; $400,000 auth and outstdg. 
int A. & O. 1 at Emerson MeMillin & Co.. N. ¥ Trustee, 
Central Tr. Co., N Y——Ist ref. g. 5s, dated Oct. 1, 1910, 
due Oct 1, 1940; $3,000,000 auth, $463.500 oustdg. Int A 
& O. 1 at Emerson McMillin & Co., N. Y.; Trustee, Bankers 
Truet Co.; callable at 110. 

Muskegon (Mich.) Traction & Lighting Co. 

(American Light & Traction Company owns over 99% of 
$663,000 outstdg stock). INCORP in Mich, 1901. Street ry 
franchise expires 1931 BONDS—Ist g 5s, dated Mar 1, 1901, 
due Mar 1, 1931; $600,000 auth and outstdg. Ine M & § 1 at 
Wyoming Valley Tr Co, Wilkes-Barre, Pa, Trustee; callable 
at 105. 





St. Croix Power Co., St. Paul, Minn. 


(American Light & Traction Company owns practically 
entire $2,500 authorized and outstanding stock.) INCORP. 
in Wis., 1899. Franchisee perpetual. BONDS.—I1st guar. 
gold 5s, dated 1899, due Oct. 1, 1929; $750.000 auth. and 
outstdg. Int. A. & O. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Equitable Tr. Co., N. Y.; guar. p. and 1. by St. 
Paul Gas Light Co 

St. Joseph (Mo.) Gas Co. 

(American Light & Traction Company owns practically 
entire $1,000,000 authorized and outstanding stock.) IN- 
CORP. tin Mo., 1897. Franchise perpetual. BONDS,.—Ist 
g. 5s., dated 1897, due July 1, 1937; $1,000,000 auth and 
outetdg Int. J. & J. 1 at Emerson McMillin & Co., N. Y.: 
Trustee, Guaranty Tr. Co., N. Y.; callable at 110 and accr. 
int. 

St. Paul (Mtan.) Gas Light Co, 

(American Light & Traction Company owns practically 
entire $4,350,000 outstanding atock.) INCORP. tn Minn., 
1857. Franchises expire 1932 BONDS.—General g 5s, dated 
1894, due Mar 1, 1!44; $5,000,000 auth and outstdg. Int 
M & § 1 at Emerson MeMillin & Co, N Y. 

San Antonio Public Service Co. 

(American Light & Trac Co owns all its $4,700,000 capital 
stock.) INCORP, Texas, in Sept, 1917, as consolidation of 
San Antonio Gas & Elec and San Antonio Trac Does entire 
st ry, gas and lighting business in San Antonio Franchise 
expire 1940. BONDS.—Cons 5s, due Sept 1, 1967, $2,825,000 








outstdg, all owned by Am Lt & Trac Co. Southern Lt & 
Tr col tr 5s, due 1949, $341,000 outstdg. San Antonio Trac 
hs, due 1949, SS815.500 outstdg San Antonio Gas & Ele 
os, due 1949, SS13 500 


Milwaukee Gas Lt. Co., Milwaukee, Wis. 
(American Light & Traction Co. owns over 97% of $5,- 
000,000 outstdg stock.) Am Light & Traction Co, Registrar; 
Trans Agt, Emerson McMillin & Co, NY. INCORP in 
Wis., 1852. Franchise perpetual and exclusive. BRONDS.— 
Ist g. 48, dated 1902, due May 1, 1927; $10,900,000 auth., 
$8,697,000 outstdg. Int. M & N 1 at Emerson McMillin & Co, 
South St, Paul Gas & Elec. Co., South St, Paul, Minn. 
INCORP. in Minn. Amer Lt & Tr Co owns practically all 
stock. Cap stock auth, $500,000; issued, $30,700. No bonds. 
West Allis Gas Co., Weat Allis, Wis. 
INCORP in Wis. Practically all stock owned. by AL &Tr Co. 
Cap stock auth and issued, $120,000. No bonds. 
Wauwatosa Gas Co., Wauwatosa, Wis, 
I¥CORP in Wis. Amer Lt & Tr Co owns practically all 
stow. Cap stock auth, $200,000; issued, $110,000. No bonds. 


AMERICAN POWER & LIGHT CO., NEW YORK. 
(Controlled by Elec Bond & Share Co and affiliated inter- 
ests.) 

Incorp in Me, 1909. A holding company. Controle Kans 
Gas & Elec Co, Portland Gas & Coke Go Pacific Power & 


Light Co & Southwestern Power & Light Co. 
OFFICERS—S Z Mitchell, Ch of Bd; F @ Sykes, Pres; G EB 


Claflin, R J Met ‘tell and, E W Hill and A S Grenier, V Prests; 
M H Arning, Sec-Treas. 

CAP STOCK—Com, $17,500,000 auth, $8,705,400 outstdg. 
Pref 66% cum $5,000,000 auth, $3,656,700 outstdg. Shares, $100. 
Trans Agt, Regis & Transfer Co Registrar, Corp Trust Co. 
Divs on pref have been paid at the rate of 6% per ann from 
date of incorporation; payments quar, J, A & J O 1. Initial 
div - 1% paid on com in Mar, 1918. Reg quarterly 1%, 
M, S & D. 


caine midi g 6s, dated 1916, due Mar 1, 2016. 
$5,551,000 issued. Int M & S§ 1, at Bankers Trust Co, N Y, 
Trustes 

NOTES—10-yr g 6s, dated 1911, due Aug 1, 1921. $2,200,000 
auth and outstdg. Int F & A 1 at Guaranty Tr Co, N Y, 
Trustee, 





COMPARATIVE STATISTICS. 








Year, Dee. 31 1917. 1916 1915. 1914. 
Gross earning $1,622,177 $1,236,757 $1,275,687 $1,461,580 
Net 3 ... 1,208,950 : 7 1,011,049 1,074,054 
Int & discts. 645,621 193,602 
Net ine a $558,329 $517,447 $558 
Net acer frm subs 13,688 32,043 4, 160 
Total net $602,017 $49, 190 $583,662 
Pref 4d 216,971 754 IST, 188 
Com divs... 336,827 .216 2 ; 
Surplu re $48,219 517,540 +15 

Net earnings available for int and disc in 1917 equal to 
186% ; 1916, 2500 1915 », 20407; 1914, 2006%,; 19138, 170% 


Kansas Gas & Electric Co, 

(Controlled by Amer. Pow & Lt Co by ownership of enti-a 
$3,040.00) outstdg com stock.) 

INCORP in W Va, 190. Acquired various gas and elec- 
tric light and power companies doing business in Wichita, 
ittsburgh, Frontenac, Independence, Newton, Sedgwick, Val- 
ley Center, Halstead, Cherryvale, Arkansas City and Chero- 
kee, ro and vicinity. Franchises expire 1925, 1926, 1931 
and 1937 
OFFIC ERS H P Wright, Pres: F G Svkes, L O Ripley, 
M C Kelley, A S Grenier and G E Claflin, V-Prests; H L 
McCune, Sec; M H Arning, Treas and Asst Sec. 

CAP STOCK—Com $4,000,000 auth, $3,000,000 outstdg. Pref 
7% eum $2,500,000 auth, $1,900,000 outstdg. Shares, $100. 
Trans Agt, Guar Tr Co, N Y, and Fidelity Tr Co, Kansas City, 
Mo Registrars, Columbia Tr Co, N Y, and Pioneer Trust 
Co, Kansas City Mo Divs on pref paid at the rate of 7% 
per an from date of organization, payts quar, 1%% each J, A, 
J &0O 1. Com divs as declared. 

BONDS~— Ist g Ss. daced 1910, due Mar 1, 1922. $8,000,000 
auth, $4,702,000 outstdg Int M & § 1 at Guar Tr Co, N Y, 
Truste¢ Redeemable at 104 and int in 1918; 108 and int in 
1919; 102 and int in 1920 and 101 and int in 1921; imp fund 


provision 


COMPARATIVE STATISTICS 
O15 


Dec, 31 1917 1916 


1914. 





ning 1,767,642 $1,597,882 $1,: $1,225,604 
tax HOS 7TR5 467,035 

Ss 218,012 | 187,548 
: 135,000 115,500 105,000 

$79,039 $247,773 $215,931 $174,692 

applicable for int charges were equal to 177% in 





1916; 269¢7,, 1915; 249%, 1914; 2190, 1913. 
Pacific Power & Light Co. 

(Controlled by Amer Pow & Lt Co. through ownership of 
entire $6,000,000 com and $2,500,000 2d pref stock.) 

INCORP in Me, 1916 Acquired various gas, electric light 
and trolley properties in Wash, Oreg and Idaho formerly 
owned by the Northwestern Corp of Phila, Northwest Land & 
Water Co. Yakima Valley Power Co, Astoria Elec Co, an‘ 
others Franchises, a number are perpetual, others expire 
from 1924 to 181 

OFF ICERS—S Z Mitchell, Ch of Bd; Guy Talbot, Pres; F 
G Sykes. G BE Claflin, E W Hill, E Cookingham, A S Grenier 





and J A Laing, V-Pres: G F Nevins, Sec & Treas. 
CAP STOCK—Com, $7,000,000 auth, $6,100,000 outstdg, 1st 
pref 767 cum, $3,500,000 auth, $2,700,000 outstdg. 2d pref cum, 


$2,150,000 th & $1,500,000 outstdg. Sharies $100 2d pref may 
be conv into reg pref in lots of 1,000 sh or more when surplus 
applicable for divs for preceding 12 mos shall have been 2% 
times the an divs on all reg pref outstdg and contemplated to 
be issued. Trans Agts, Columbia Tr Co, N Y, and Sec Sav 
& Tr Co, Portland, Ore. tegistrars, Brooklyn (N Y) Tr 
Co and 1st Nat Bk, Portland, Ore. Divs on 1st pref paid 
reg 7% per an from date of organization, payts 1%% quar, 
F, M, A &N 1. On 2d pref (issued Jan 1, 1912) entitled to 
°% cum per an from date of issue to Jan 1, 1913; thereafter 
to 7% cum. Com divs paid as declared. 

RONDS—tIst &@ fg As dated 1216, due Aug 1, 1930: $30.,- 








000,000 auth, $8,115,000 outstde Int F & A lat US Mtge & 
Trust Co. N Y_ Trustee First and ref Ss have been issued 
in exch fer all underlying bonds 2-yr 60% secured gold 
notes, S415.000) 
COMPARATIVB STATISTICS. 
Year ended Dec 1 117 1916 115. 1914. 
Gross earnings $1.647.401 $1,461,699 $1,429,967 $1,587,685 
Net after taxe 863,683 T0987 T2045 715,361 
Int charge 134.383 1M) SSS 81.055 BS5.100 
P qd 3 175.00) 175.000 1606/2 ™ T40.000 
Balance $254,206 $154,104 S1St S10 $190,252 
Kart plicable for int charges were equal to 19%, in 
1917 ; 177 1G: WH 1915; 18577, 1914; 183¢7, 1913. 
ene thee (Ore.) Gas & Coke Ce 
(Controlled } A r P & Lt Co, by ownership of entire 
* (wnt wh ‘ 
INCOR ’ ied the Portland Gas Co and 
E Portla 6 Lt C Franchises Pt rpetual 
f G W Tathbot, Pres: F 
G Syke A S Grenier iE W Hill, V Pres: G F Nevins, Sec- 
Trea 
CAP sToct Com $2,500,000 auth, $3,000,000 outstdg. Pret 
piae sanee Oo a + tstde. Shares. $100. Trans Aets, 
Columbia Tr C f I Sav & Tr Co, Portland, Ore. 
Revictr nd let Nat Rk of Portland, 
Ore. Divs on pref have been paid regularly at the rate of 7% 
per ar t . N 
1 1 ted 1910 due Jan 1, 1940: $15,- 


eM t Int J & J1at US Mtge @ 





. x 4 SOT iM ’ ry zp retire Portland 
: , 1 int on and after Jan 1, 
oS ‘“ , let , lated 1901, due Aug 1, 
a S277 OO) tetd Int F & Al at Sec 

Sav & 7 ( Por < 1 

yAa TY 4 rryy ‘TISTICS 
Wane ”] 117 1G 115 114. 

Gross $1,261,150 $1.274.140 $1,246,532 $1,284,926 
Net fter taxe G7 .779 (11 7416 611.2 aati) 664 047 
Intere:t 226.015 RI? DOT 202,202 274.691 
Pref live 171 Hg S140 000 $140,000 $140,000 
Surplus $131,787 $151,519 $169,054 $249,356 


ee 
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Earnings available for interest for year Dec 31, 1917, were 
equal to 180%: 1916, 190%; 1915, 202%; 1914, 241%: 1913, 
263% ; 1912, 288%; 1911, 324%. 

seuthwestern Power & Light Co. 

(Controlled by Am Pr & Lt by ownership of all com and 
2d pfd stock, since dissolution of Southwestern Utilities Corp.) 

INCORP July, 1912 tn Maine Holding company controlling 
Texas Power & Light Co, Ft Worth Power & Light Co, El 
Paso Gas Co, Galveston Gas Co and other companies operat- 
ing in the South and West. None of the franchises under 
which the controlled companies operate expire prior to 1935. 

OFFICERS—F G Sykes, Pres; E W Hill, A S Griener, V- 
Pres: M H Arning. Sec & Treas. 

CAP STOCK—Preferred 7% cumulative; auth $12,000,000, 
outstdg, $2,423,000. Redeemable on any dividend date at 115. 
Second pref stock auth $3,000,000, outstdg $1,964,000. 7% cum 
from Nov, 1913. Com stock auth $20,000,000, outstdg, $15,- 
125,000. Shares, $100. All com and <d pref stk owned by 
Southwestern Utilities Corp. Corp Trust Co of N J is reg- 
istrar of stock. Registrar and Transfer Co of J City is 
transfer agent. 

BONDS—First g 5s, dated June, 1913, due June, 1943, $3,- 
797,000 outstdg. Int J & D at Bankers Trust Co, N Y, Trus. 
Redeemable at 105 and accrued interest. 


COMPARATIVE eeptierene. 


Year ended Dec 31, 1/17. 1916. 1915. 
Gross earnings all subs..... $4,677,378 $4,193,265 $3, aes 858 
Net app toS WP@&L...... 1,007,605 1,153,313 871,310 
Int on S W P & L bonds..... 178,750 152,140 100. 210 
Cee MGSTONE ccc ccccconace 80,853 68,721 57,807 
Pe Ge - sence aaceedeceuans 169,610 157,360 121,581 
DOE tccuwd bin ceaneecs ene $450,580 $713,668 $591,712 


Earnings applicable for int on bonds were equal to 565% 
fin 1917; 758%, 1916; 871%, 1915; 1,077%, 1914. 


Fort Worth Power & Light Co. 

(Controlled by Southwestern Power & Light Co.) 
INCORP July. 1911. in Texas. Owns and operates the en- 
tire electric light and power service in Fort Worth, Texas, 
and furnishes power to the city for lighting streets. Fran- 
chise expires 1935. Population served estimated at 110,000. 
OFFICERS—J R Nutt, Ch of Bd; A J Duncan, Pres and 
Gen Mer; G T Reynolds, H. R Kingman, E B Lee and Warren 
Bicknell, V-Pres; T B Yarbrough, Treas; J W Mitchell, Sec 
CaP STOCK—Com. $2 760000 auth & outstdge = Preferred 
$2,760,000 auth & outstdg. Shares, $100. Cumulative divi- 
dends of 7% on preferred stock payable quar. F, M. A, & N 1. 

Trans Agt, Guar Tr Co of N Y. Reg, Columbia Tr Co. 
RONDS—tst mtg 20-yr Se dated Aug, 1911. due Aue 1931; 
auth $10,000,000, outstdg $2,740,000. Interest payable F & 
Al. Citizens Savings & Tr Co. Cleveland. Trustee Redeem- 
able at 105 and interest on any interest day. Sinking fund. 

COMPARATIVE STATISTICS 





Year, Dee. 31, — 1917. 1916. 1915. 1914. 
CNG cenccueund $1,015,938 $846,482 $841,295 $89 8 000 
Net after tax... 552,008 499 370 493,190 : 2 
Int charges...... 121,163 116,941 114.487 
. 8 See 77,000 77,000 66,733 
PE cacenaeve $353,840 $305,429 $311,070 $3 10, 581 


Earnings available for interest charges in 1917 equal to 
456%; 1916, 4300; 1915, 43207,; 1914, 4530¢%; 1913, 480%; 
1912, 4030, ; 1911, 791%. 

Texas Power @& Light Co. 
(Controlled bv Southwestern Power & Light Co) 

INCORP May, 1912, In Texas. Does the entire commercial 
electric light and power business in 86 communities, includ- 
ing Waco, Denison, Sherman, Paris, Temple, Palestine, Tyler, 
Cleburne, Gainesville, Rrownwood, Waxahachie, Hillsboro, 
Ennis, Taylor, Bonhan, Belton, Commerce and Honey Grove, 
and also a gas business in Waco, Denison, Paris, Cleburne 
and Brownwood. It also supplies at wholesale electric light 
and power service for Corsicana, Powell, Kerens, Cement and 
eight other communities. Population served estimated at 
304 575. The franchises under which the company op- 
erates in the various municipalities are satisfactory 
from a_ business standpoint and have no wunuusal or 
burdensome requirements. The majority of the fran- 
chises were granted for periods which extend, in the 
opinion of counsel, at least to 1952; and with a single excep- 
tion al! were granted for periods which extended beyond 1927, 

OFFICERS—J F Strickland, Pres; F G Sykes, A S Grenier, 
E W Hill, W B Head, V-Pres; F R Slater, V-Pres & Gen 
Mer; M H Arning, Treas and Asst Sec; C E Calder, Sec & 
Asst Treas. 

CAP STOCK—Com auth. $10.9N0.000 and outstde. all owned 
by the Southwestern Power & Light Co; 7° pref auth $4.000,- 
000, outstdg $3,550,000. 7o7, 2d pref, $4,000,000 auth, $450,006 
outstdg Shares, $100. Cumutative dividends of 7% payable 
quar, F, M.A &N 1. Redeemable at 115. Old Colony Tr Co, 
Boston. Trans Agt. State St Tr Co, Registrar. 

RANNS Ist mtgve Ne dated Tune, 1912. due Tune 1927, 
$30,000,000 auth, $10,035,000 outstdg. Int payable J & D 1. 
First Hien No underlying bonds Redeemahle in part for skg 
fd as a whole on any interest day on or after June, 1917, or 
at any time at 105 and tnterest Bankers Trust Co, Trustee. 
———2-yr 6% notes, $900,000 outstdg. 


COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 
ear $2,600,816 $2.252816 $1,900,702 
a a eae 1,011,299 = 3.007.295 726.042 
Interest charges............. 552.004 426.707 340.214 
.. «Rae err 215.000 186 667 T5589 
DO. neventdetetecktadbat $214,205 $393,921 $250,189 

Earnings applicable for int charges were equal to 18307. in 
M17; 2HNe7,, 1916; 213¢%, 1915; 24407, 1914; 208%, 1913; 


242%, m2. 
Nebraska Power Co. 

INCORP, 1917, in Maine, as successor to Omaha Elec Lt & 
Pr, which controlled Citizens’ Gas & Elee Co, of Council Bluffs. 
Franchise perpetual. Population served, about 215,000. 

OFFICERS—G H Harries, Pres: W D McHugh, W M 
Burgess, E W Hill, G E Claflin, V-Pres; J E Davidson, V-Pres 
and Gen Mer: S E Schweitzer, Sec-Treas. 

CAP STOCK—Com, $5,000,000 auth and outstdg; 767% pfd, 
$3,500,000 auth and outstdg; 70% 2d pfd, $1,000,000 auth and 
outstdg. Shares $100. All the 2d pfd and majority of com 
owned by Am Pr & Lt Co. 

BONDS—Ist s f g 5s, dated 1903, due July 1, 1933: $3,- 
000,000 auth and outstdg. Int J & J, at Old Colony Tr Co, 
Boston, Trustee. Callable at 105. S f 50% of gross. 10-yr 
5 notes, $1,500,000 outstdg. 

COMPARATIVE STATISTICS. 





Year ended Dee 31, 1917. 1916. 6 
Woetal POVONUESS oc occcscvcces $1,706,068 $1,593,033 $1,425,7 
SPINS iin aiaiusaaca wae 675,715 679,45 9 484, iat 
SBR ae 177,957 113,807 117,422 
INR ard gb. acta. oa. acd dob ana ace Pee ee 
Ter ree $375,258 $565,632 $366,625 


Earnings in year ended Dee 31, 1917, avaibale for interest 
were equal to 381%; 1916, 600%; 1915, 413%, 


AMERICAN PUBLIC SERVICE CO. 

INCORP Oct, 1/12, in Delaware. Acquired the entire capital 
stocks and all the bonds of its constituent companies, which 
companies include all the electric light and power and ice 
properties in Abilene, Marshall, Longview, Hamlin, Baird, Merk- 
el, Cisco & Jefferson, Texas, & Henryetta, Hugo, Okmulgee, 
Kusa & Morris, Okla; the electric light and power properties in 
Stamford, Texas ; the gas prop in Abilene & Cisco, Texas; the 
— in Abilene and the street ry system in Marshall, 


Tex 

OFFICERS—Samuel Insull, Pres; M J Insull and F W Insull, 
V-Pres; R W Waite, Treas; E J Doyle, Sec. 

CAP STOCK—Com, $15,000,000 auth, $1,601,600 outstdg; 
pref 7% cum, $10,000,000 auth, $687,600 outstdg. Shares 


1 
en lien 6% g bonds, dated due Dec. 1, 
1942; $2,171,100 outsidg. Int J & D, New Yor 

NOTES—6% conv, — 1916, due a He "1919, $500,000 


auth and outstdg. Int J D, New Yor 
SoMPARATIVE STATISTICS. 
Year ended Dec 31, 1917. 1916. 1915. 
DOOR. 6 cidccucadicetn txavenes $956, $723,066 $510,695 
Net after tax. ...cccessccce 285,960 288,981 168,583 
Emtreat GRATHOS 2. ccscccscccs 146,578 126,936 104,326 
DG iv oo0sinas céneeiaase $139,382 $162,045 $64,257 


Earnings available for interest in 1917 equal to 195%; 1916, 
229%; 1915, 160%. 


AMERICAN PUBLIC UTILITIES CO. 
GRAND kK \VIDS, MICK. 

INCORPORATED June, 1912, in Delaware to operate and 
contro! through stock ownership public utility properties. 

OFFICERS—J H Rrewer, Pree @ Gen! Mer: C HK Keleey, 
Ch of Board; A H Brandt, V-Pres; Blaine Gavett, Sec; W J 
Ripley, Treas. 

CAP STOCK—Com $20,000,000 auth, $2,995,000 outstdg; pref 
6% cumulative $20,000,000 auth, $4,965,900 outstdg, has pref- 
erence both for assets and dividends and is subject to call on 
any dividend date at 105 and accrued dividends. Shares, $100. 
Transfer Agts, Kelsey, Brewer & Co, Grand Rapids, Mich 
Registrar, Old Natl Bank, Grand Rapids, Mich. Divs on pfd 
at rate of 6% per an since organization. 

RONDS-—Coll tr Se dated Sept 1912. due Sept. 1942; £20.- 
000,000 auth, $456,300 outstdg. Int M & S at Central Trust 
Co of Illinois, or First Nat) Bank, Boston. Trustees, Central 
Trust Co of Milinoia Subject to call on anv interest date at 
102. Secured 6s, dated April 1, 1916, due April 1, 1936; 
$3,500,000 auth, $2,500,000 outstdg. Int A & O 1 at Logan Tr 
a Philadelphia, Trustee. Collateral, com stks and bonds of 
sub cos. 





COMPARATIVE STATISTICS. 


Year ended June 30, 1917. 1916 1915. 1914. 

RES EPs $3,819,820 $3,309,586 $2,932,069 $2,319,594 
rere ner 1,688,409 1,509,091 1,301,659 974,696 
Fixed charges ... 1,217,471 1:114.018 952,109 599,309 
«a Pee 255,897 234,840 234,840 234840 
ere $215,041 $160,233 $114,710 $140,547 


Sarnings applicable to interest charges for year ended June 
a 1917, were equal to 138%; 1916, 135%; 1915, 136%; 1914, 
620%. 

Companies Controlled by American Public Utilities Co, 

Albion Gas Light (Controlled by stock ownership).—tInc 
in Mich. Cap Stock—Auth & eutatdg, $100.000 com and $50,000 
6% pfd, all owned by Amer Public Utilities Co. Bonds—$150,- 
000 auth & Issued Ist mtg 5s, dated 1907, due May, 1919. Int 
M & N Michigan Trust Co, Grand Rapids, Trustee. Subject to 
call at 103 and int. 

Boise Gas Light & Coke (Controlled by stock ownership). 
Inc 1998 in Idaho. Cap Stock—Autho & issued, $600,000 com 
and $200.000 5% pfd. Shares, $100. All common owned by 
Amer Public Utilities Co. Bonds—I1st mtg 5s, dated 1911, due 
Nov, 1941, $1,500,000 auth, $325,000 outstdg. Int M & N at 
Continental & Commercial Tr & Sav Bk, Chicago. Subject to 
call at 103 and accrued interest 

Elkhart Gas & Fuel Co (Controlled by stock ownership). 
Inc in Ind. Successor co Elkhart Gas Co.. Cap Stock—Auth & 
outstdg $590,000. Shares, $190. All owned by American Public 
Utilities Co. Bonds—ist mtg 5s, dated 1904, due Jan, 124; 
$300,000 auth & outstdg. Int J & J at American Trust Co, 
Roeton. Trustee First & ref gold Ss. dated 1909: due Dec, 
1929; $1,000,000 auth, $549,000 outstdg. Int J & D at Mich 
Trust Co, Grand Rapids, Trustee. Subject to call at 103 
and interest on any interest date. 

Holland City Gas Co (Controlled by stock ownership). Inc 
in Mich Can Stack—Anuth SVQ WOO) antetde S10 aan Qha rag 
$100. All owned by American Public Utilities Co. Bonds— 
lst mtg 5s, dated 1905, due Sept, 1925. A majority deposited 
with Cent Tr Co as partial collateral for Am Public Util 5s. 
Int M & S, Mich Trust Co, Grand Rapids, Trustee; $500,000 
auth, $303,500 outstdg. 

Jackson Light & Traction (Controlled by stock ownership). 
Ine '%12 In Miss; successor to Jackson Ry & Let Co. Cap 
Stock—Auth & outstdg $1.000.000 com and $800,000 8% nid, 
Shares, $100. All of the stock is owned by the Amer- 
lean Public Utilities Co Bonds— 1st mtg Je, dated Ile due 
April, 1922; $2,500,000 auth, $930,000 outstdg. Int A & O 1 at 
Chicago Sav Bk & Trust Co, Chic, Trustee. Subject to call at 
105 and accrued interest on any interest date. Skg fund begins 
Feb 1. 1914, 2% of par value of outstdg bds. 

Merchonts Heat & TAioht Co. ne July, 1992, in Indiana 
Cap Stock—Auth & outstdg $1,722,000 com. Shares, $100. All 
of the stock owned by the Merchants Public Utilities Co. which 
in turn is controlled by the American Public Utilities Co 
Subject to call at any dividend period, at 105. Bonds—tst 
mtg 5s, dated Oct, 1912, due Oct, 1922: $6,000,000 auth, $5,- 
195,000 outstdg. Int A & O 1. at Harris, Forbes & Co. N Y, 
and Harris Trust & Savings Bank, Chicago, Trustee. Subject 
to call at 102% and int on any int date. Sinking fund of 
1% par value of outstdg bds begins 1917. 

Utah Gus & COke Uo (Controlied by stock ownership). Ime 
March. 1998 tn Utah. Cap Stock—Auth & outstdg $2.500.000 
com and $700,000, 7% cum pfd. Shares, $100. Practically all 
common owned by American Public Utilities Co. Bonds—Ist 
mte Ss, dated 1906, due Jan, 1936; auth $3,000,000 outstdg 
$1,919,000. Int J & J at Continental & Commercial Trust & 
Sav Bk, Chic, Trustee, and Natl Bank of Commerce, New 
York. Subject to call at 110 and accrued int to Jan. 1520, 
thereafter at 105 and int. Ske fd from 1911 to 1920, 1% 
per annum; from 1921 to 1935, 2% annually. 

Valparaiso Lighting Co (Controlled by stock ownership). 
Inc 1995 in Ind: successor to Valparaiso Light & Fuel Ce. 
Cap Stock—Auth $200,000, outstdg $150,000. Shares, $100. All 
owned by American Public Utilities Co. Bonds—Iist mtg 5s, 
dated 1992. due Sept. 1922: $75,000 auth & outstdg. Int M&8 
at Continente! &@ Commerctal Tr & Sav Re Chic. Trvetae. Sub- 
to call at 105 and int on any int date. Ist consol gen 
6s, dated 1995, due Oct, 1925; auth $250,000, outstdg $175,060. 
Int A & 9 Central Trust Co of Til, Chie, Trustee. Subject to 
call at 198 and accrued interest. Majority of bonds pledged 
as part collateral for Amer Public Utilities Co B& honds. 

Wisconsin-Minnesota Liaht & Power (Controlled by stock 
ownership). Inc in Wis, 1914. Now owns and operates former 


September 30, 1918 


bo 
we 


September 30, 1918 THE FINANCIAL WORLD 














American 


Public Utilities Company 








8 
The experiences of all public utilities in the United States during the past year have | 
been those incident to a struggle to maintain a proper relation between income and con- 


stantly growing operating expenses. The experience of American Public Utilities Com- 
pany has been of a piece with those of similar enterprises. Increased industrial activities 
have brought increases of income. The same conditions have tremendously increased the 
costs of doing business. 








For the purpose of re-establishing a proper relation between gross earnings and op- 
erating expenses, the management of the Company has, through the subsidiary organiza- 
tions, taken the proper steps to secure higher rates for the various services rendered by ; 
them. The larger part of these advances could only be made subject to the approval of 
state regulating bodies. As proceedings before these bodies are necessarily deliberate, 
the greater portion of these advances have only been realized after the end of the fiscal ' 
year ended June 30th. It must be said, in justification of the commissions, as well as the 
companies, that conditions have changed so rapidly that the measure of relief required 
has grown even while applications were pending. During the last fiscal year several ap- 
plications were made for advances in rates, which, when granted, were found inadequate 
by reason of the advancement of costs during the period of investigation and determina- 
tion. Before and since the end of the fiscal year for which this report is made, the subsid- 
iaries of this company have been authorized to increase rates charged by subsidiaries in | 
Wisconsin and Indiana which promise to add approximately $750,000 to the gross earnings 
of these companies. Of these advances about $300,000 were realized during the past fiscal 
year, leaving a substantial additional amount of increase to apply to the present year’s 
earnings. An advance authorized by the Utah Public Utilities Commission in gas rates ! 
charged by the Utah Gas & Coke Company is calculated to add $80,000 to gross earnings 
of that company as compared with the last fiscal year. 


These increases will, it is hoped, be a substantial offset to the enhanced costs of op- 
eration. Whether they will be sufficient or not can only be determined by experience, which 
may show that the ultimate high levels have finally been reached and the final adjust- 
ments made. If they do not suffice, it is a matter of satisfaction that the attitude of the 
commissions is now favorable to such further relief from time to time as will enable the 
public utility companies to earn operating expenses and fixed charges. 


The Gross Earnings from operations were: 


og Peete eT ee eT eer eee $1,738,192.04 
ae Se Sr re IE Gy, PN oo. 6 hhh be Re deer se deer sneenes 1,981,320.94 
Oe Cit PE I UD Oh, Be oon decd cacaicsscevssacn 2,319,594.97 
For the year ended June 30, 1915. ........ 0. ccc ccc cscs cc ccccccs SPOR ODED 
For the year em@ed Jume 30, 1006... 20.6... cc ccccccscesscsecens 3,309,586.16 
a Te Se ee Se Nok a Kin a eves bese heer eeccanesan 3,819,820.54 
For the wear embed Jame OD, 1006. occ ccc cece ccccccccesccser 4,452,125.29 


KELSEY, BREWER & CO. 


OPERATORS—MANAGERS 
GRAND RAPIDS 
MICHIGAN 
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properties of Chippewa Valley Ry, Lt & Pr, Chippewa Valley 
Construction, Eau Claire Gas Lt, La Crosse Gas & Elec, Minne- 
sota-Wisconsin Power, Neillsville Elec, Red Cedar Valley Elec, 
Red Wing Gas, Lt & Pr, and Winona Gas Lt & Coke; popula- 
tion served, about 175,000. Also wholesales current to North- 
ern States Power for distribution in St Paul and Minne- 
apolis. Cap Stock—Com, $5,000,000 auth, $2,500,000 outstdg; 
pid, $5,000,000 auth, $4,881,000 outstdg. Shares, $100. All 
common owned by Am Pub Util Co. Bonds—IAst ref 5s, due 
May, 1X4, $20,000,000 auth, $8,414,000 outstdg. Int M & N, 
at Harris Tr & Sav Bk, Chicago, and Harris, Forbes & Co, N Y. 
Callable, May 1, 1919, or thereafter, at 105. S f. Sufficient 
reserved to retire the following closed mortgages: Chippewa 
Valley Ry, Lt & Pr 5s, due 1927, $1,378,000; Eau Claire Gas 
Lt 5s, due 1925, $220,500; Red Wing Gas Lt & Pr 5s, due 
125, $200,000; Winona Gas Lt & Coke 5s, due 1925, $300,000. 


AMERICAN TELEPHONE & TELEGRAPH CO.,, 
NEW YORK CITY. 

INCORP. itn New York, 1885. Owns a large interest, gen- 
erally a controlling one, in the capital stock of the leading 
companies operating under the “Bell” patents throughout the 
U. S. and Canada. Aliso owns directly the system of long 
distance telephone lines by which they are united Owns 
nearly all of the outstdg stock of Western Electric Co., Inc, 
manufacturers of electric and telephone supplies. In Nov, ‘09, 
acquired a substantial minority int in the stock of the 
Western Union Telegraph Co. Under agreement with the 
Department of Justice this stock was sold in 1914 

OFFICERS—tTheodore N Vail, Pres; U N Bethell, Ist V- 
Pres; N C Kingsbury, H B Thayer, R W Devonshire, James 
Robb, V-Pres; C G DuBois, Comp; A A Marsters, Sec; Geo D 
Milne, Treas 

CAP STOCK— $500,000 ,000auth, $435,641,.200 outstdg Dee 31, 
116. Shares $100. Trans Agt at co’s office in New York or 
Boston, or Ill Tr & Savgs Bk, Chicago; Registrars, Bankers 
Tr Co, N Y; Olid Coloty Tr Co, Boston, or Nuortueru tr Cy, 
Chicago. Divs—Payable — J, A, J &O15. Paid 744% an 
from July, 194), to 1905; 1906, 7%%; 1907 to date, &% per an 

BONDS—Coll Tr g 4s, dated 1899, due July 1, 1929; $78,- 
000,000 auth and outstdg. Int J & J 1, at Bankers’ Tr Co, 
N Y, and Merchants’ Nat'l Bk, Boston; Baring Bros Co, Ltd, 
London, Eng, & Hope & Co, Amsterdam, Holland. Trustee, Old 
Colony trust Co, Boston. Cony 4s, dated 1yu6, due Mar 1, 
1956; $150,000,000 auth and issued; $2,843,000 outstdg Dee 
$1, 117, remainder converted. Int M & S 1, at Merchants Natl 
Bk, Boston, Bankers Tr Co, N Y, and Hope & Co, Amsterdam, 
Holland. Trustee Old Colony Trust Co, Boston. Callable after 
notice after Mar 1, 1914, at 105; conv into stock at any time 
prior to Mar 1, 1918 Conversion rate Dee 31. W117 $122 2721. 
Western Tel & Tel 5% coll tr bonds, dated Jan, 1902, due Jan 
1, 1982. Int J & J 1, at Old Colony Trust Co, Boston; auth 
and issued $10,000,000, outstdge Dee 31, 1917, $D.9S85 0 om As 
sumed by Am Tel & Tel Co, Sept, 1912. Conv 4%s, $67, 000,000 
auth and issued, outstdg, Dee 31, 1917, $13.160,S00, remainder 
converted. Int M & S 1 at Merchants Natl Bank, Boston, 
Bankers’ Trust Co, N. Y, and Hope & Co, Amsterdam, Holland. 
Conversion rate $120 of bonds, or $100 of bonds and $20 cash 
for 1 share of stock, beginning Mar, 1915. 


COMPARATIVE STATISTICS. AM. TEL. & TEL. CO. 
Year, Dee. 31, 1917. 1916. 1915. 1914. 
Gross receipts. . $56,257,068 $50,932,051 $46,800,354 $46,196,599 
Net income .... 48,40,466 44, 41,117,487 H 
Int charges .... 10,469,360 — 6,7: 6,498,849 
Dividends ...... 32,481,614 31,12 20 100,501 
| SP A S5.OS9. 402 $0,801, O90 5,518,047 
Net income available for payt of int charges for year ended 
Dee 31, 1917, s equal to 47007; 1916, 665% ; 1915, 632¢7%, ; 
1914, 4930; HOO, ; 1912, GIVE, ; 1911, 5Ose% 


CONSOLIDATED STATEMENT ALL BELL COS. IN U. § 
All Duplications Between Companies Excluded. 








Year, Dee. 51, 1917, 116, 1915. 
Total op revenue........$294,894,950 $264.5 P80 $234 424,555 
Depreciation ..... ~-- 82,919,458 4%), 166 








Maintenance and exp.... 151,486,686 

Uncollectible rev........ 1,229, 25: 

Taxes at an ia ni coca ts oe ae 

Operating income cee GSAS 

Net non-op revenue..... TT: 5,860 

Gross income -.. 76,524,489 

Rentals and mis« ‘di d LO OAT : 
Interest ; : , 21. S20,251 18,005.6 Hy 
Dividends Ls rr 36 S62 5S2 B2. 8907 065 





Surplus earnings S13.S51,.620 





$15,189,049 
Beli Telephone Co. of Can. (The), Gated Pr. Q. 
(Affillated with Am. Tel. & Tel Co through stock ownership.) 

INCORP. In Canada, 18S). under special act. Operates in 
the Provinces of Quebec and Ontario 

OFFICERS—L B MeFarlane, Pres; Chas Cassils, V-Pre 
W H Black, See: W G Slack, Treas. 

CAP STOCK 30,000,000) auth, $18.000.000 outstdg, of which 
Am Tel & Tel Co owns a minority. Trane Agt, at co's office, 
Montreal. Divs payable quar J, A, J & O15. Paid 8% per an 
continuously since Jan, 1886 Present rate, 8% per an. 

BONDS.—Ist deb Ss, dated I8f9. due Apr 1. Ie anth up 
to 75% of cap stock; $11,149,000 outstdg. Int A & O 1 at 
Bank of Montreal (Can) and in London 


COMPARATIVE STATISTICS 





Year, I 31 1G 116 

Gross earnings. .SIL567,19% § : 
Net earnings Lb OT 
Bond interest it OOT DOS. TOR 561. TS0 
Dividend «N05 ) 1.1400") 14400000 1 440.000 1.440.000 
Surplu SAN.OTO S470.450 gore go S210. 837 

Net earnings available for payment of bens interest for 
year ended Ih ooh. WMG ver qual to eee 16, 4420, ; 
15, SN); 1d, Ses: 1913 ee / ; 1912, 6679, ; 1911, 715%. 





Central Union Telephone Co.. Chicago, UL 
(Controlled by Am. Tel. & Tel. Co. through ownership of 
majority of the outstdg. stock.) 

INCORP. tn ITIL, 1888. 

CAP STOCK—$10,000,000 auth, $5,450,927 outstde. Trans 
Agt at co's office in Chicago; Reg, Corn Exch Bk, Chicago 
Divs—None paid since Apr, 1806, when 1% was disbursed. It 
is stated that surplus earnings are being used for recon- 
struction Bonds—None. 


Chicago (Tll.) Telephone Co, 
(Controlied hy Am. Tel. & Tel. Co., through ownership of 
majority outstdg stock.) 
as IRCORP in Illinois, 1881. Franchise in Chicago expires in 


OFFICERS—B E Sunny, Pres; A Burt, lst V-Pres & Treas; 
HF Hill 2nd V-Pres; W T Mizner. Sec. 

CAP STOCK—$40,000,000 auth, $36,000,000 outstdg. Shares 
$100. Majority all owned by Am Tel & Tel Co. Trans Agt at 


co’s office; Reg Nor Tr Co, Chicago. Divs payable quar M, J, 
S &D 30. Paid 12% an from 1896 to 1901; 1902 to 1908, 10% 
an; 1lvu¥, 9%%; 1910 to date, 8% an. Present rate, 8% an 
Also paid a stock div of 20% in 1908. 

BONDS.—Ist g 5s, dated 1908, due Dec 1, 1923 ; $50,000,000 
auth, $18,! 996,000 outstdg. Int J & D1, at First Tr ‘and Sav Bk, 
Chicago, Trustee, and First Natl Bk, N Y; callable on any 
int date after Dec 1, 1913, upon 3 mos notice, at 105 and accr 








nt. 
, COMPARATIVE STATISTICS. 
Year Dee 51, A917. 1916. 1915. 1914. 

Op revenue... .$21,543,914 $19,672,718 $17,550,534 $16, 229,369 
Total gross ine. 35,666,219 4,509,965 4,216,808 3,609,065 
Int, rnts, etc.. 1,218,220 1,005 1,053,760 1,038,469 
Net income.... 2,447,998 3,414,587 3.163.048 2,570,596 
Dividends ...... 2,520,000 2,220,000 2,160,000 2,160,000 
Other approp.... 1,000 1,000 206 000 4,375 
Surplus ..ccsooe DB $73,002 $1,198,585 $797,048 $406,221 


[)— Deficit, 

Net earnings available for interest chgs, etc, in 1917 were 
equal to 301% ; 1916, 4129 ; 1915, 400% ; 1914, 347% ; 1918, 
Cincinnati (O.) & Suburban Bell Telephone Co. 
(Affiliated with Am Tel & Tel Co, through stock ownership.) 

INCORP in Ohio, 1873. Name changed to present title in 
1903. 

OFFICERS—B L Kilgour, Pres and Genl Mgr; Geo W 
Lewi V-Pres; B T Mcburney, Asst Gen Mgr; V_ Elstun, 
Sec and Treas. ! oe 

CAP STOCK—$12,000,000 auth, $8,973,600 outstdg of which 
the Am Tel & Tel Co owns a minority. Trans Agt, at co’s 
office; Reg, Central Tr & Safe Dep Co, Cincinnati. 

DIVS—Payable quar J, A, J & O 1. Paid 6% an from 1900 
to 1906; 1907, to 1912, 8% an. Present rate 10% an. 

BON DS—None 

Cumberland Tel. & Tel. Co., Atlanta, Ga. 

(Controlled by Southern Bell Tel & Tel Co through stock 
ownership.) 

iNcu.we in Kentucky, 1883. Franchise extends 2) years 
from 1!x) 

OFFICERS—W T Gentry, Pres; J E Brown, Ist V-Pres; J 
M B Hoxsey, 2d V-Pres and Treas ; Leland Hume, 3d V~-Pres; 
A Maupin, Sec & Asst Treas. : 

CAP STOCK—8$16,600,000 auth, $11,080.150 outstdg. Shares 
$100. Divs—Payable quar M, J, S, & O 30. Paid 4% an from 
ISZ to INT; Tse, 5%; 1Nt1) and 1900, GY; Linl is Lwu7T, 7% 
per an; 1908, 74% ; 1909, to 1912, 8% an; 1913, 7% per an; 
1914 to date, 6% per an. In 1909 paid an extra of 2% in 
stock of Am Tel & Tel Co. : 

BONDS—Deb fs, dated 1900, due Feb 1, 1920; $250,000 
auth, $239,000 outstdg. Int F & A 1 at Fourth Nat Bank, 
Nashville, or Natl Bk of the Republic, Boston; callable at any 
time at par Ist and gen mtge g 5s, dated 1912, due Jan 1, 
1937, $15,000,000 auth and outstdg. Int J & J 1. To be issued 
for minority stock of co outstdg at a valuation of 160 for 
each share of stock. 


COMPARATIVE STATISTICS. 









Year Dee 31, 1917. 1916. 1915. 1914. 
Op revenue......$9,219,954 $8,485,199 $7,880,374 $8,048,55 
Total gross income 2,379,956 2,268 2,180,667 
Int, rent, etc.... »,041 1,300,008 
Net income...... LOSE SOS SSO.578 
Dividends ....... 664,809 664,809 : 
SUPPIOS oc cc ccvcsn $370,086 $215,769 $20 396 


Earnings applicable for int, rents, ete, in 1917 were equal 
to 177% ;: 1916, 178% ; 1915, 167% ; 1914, 154% ; 1913, 170% : 
1912, 235% ; 1911, 137%. 

Jlowa Telephone Co, Des Moines, Ia. 
(Controlled by Am Tel & Tel oo through ownership of all the 
stock. 

INCORP in Towa, and ar esis Rell patents 

OFFICERS—C E Yost, Pres: W B T Belt, V-Pres & Genl 
Mer; J W Christie, Sec and Treas. 

CAP STOCK—8$15.000,000) auth, $15,225,000 outstdg all 
owned by Am Tel & Tel Co. 

BONDS of controlled Cos assumed $47,100. 

Michigan State Telephone Co., Detroit, Mich. 
(Controlled by Am Tel & Tel Co, through owners! 
majority $6,000,000 outs tdg g com stock. 

INCORP in Michigan, 1904. Operates under State law; no 
franchise required. 

OFFICERS—B E Sunny, Pres; H F Hill, V-Pres; D E 
Waters, V-Pres; A Burt. V-Pres & Treas; W I Minzer, Sec. 

CAP STOCK—Com, $3,000,000 auth and outstdg, and 
nearly all owned by Am ‘tel & Tel Co; pref 6% cum, 
$4,000.000 auth, $4,000,000 eng redeemable on any Feb 
I at par Shares $1, Trans Agts, Bankers’ Tr Co, N Y, Bos- 
ton (Mass) Safe Dep & Tr Co and Harris Tr & Sav Bk, Chi- 
cago Regs. Guaranty Tr Co, N Y; Am Tr Co, Boston, and 
First Tr & Sav Bk, Chicago. Divs—On both classes payable 
quar. M. J. S & D 30. On pref 6% per an since organization. 
On com paid 4% in 1908; 1909, 6%; 1910. 654%; 1911, 7%; 
1912 and 19138, 607 ; 1914, 444%. None since. 

NONIS—tst 2 Ss, dated 1904, due Feb 1, 1924: $10,000,000 
ruth, $9,715,000 outstdg. Int F & A 1 at Harris, Forbes 
& Co. N Y. or Harris, Forbes & Co, Boston; Trustee, Old 
Colony Tr Co, Boston. Detroit River Tel Co assumed Ist. 
mtge Os, due Sept, 1930; $250,000 uuth, $52,000 outstdg. 


COMPARATIVE STATISTICS 
1 








Year Dee 31, 117 1916 5 1914. 
Op le... ST LOIS = $T 260.690 G88 $5.953.885 
Total gross income 826,120) 1,197,688 LS82,9707 SOS,S50 
Int. rent etc.. HHO G62 TOL 207 OT 1A 652,758 
Net it MeO... D (35,541 HG S01 (1 4ST 156,101 
Dividend re 240,000 240.009 21.000 $ieae 
Other dedu - Oe) 1.682 
Surplu 5 ‘D $373 541 S256 501 SOG AST $154,419 


Net earnings available for payment of interest fom. 
rent te, for year 1917 were — to SoG 116, 171¢ 
Wis 198 ; 3914, 124% ; 1913, 14° 

Mountain States Tel. & Tel. Co... Denver, Col. 

(Controlled by Am Tel & Tel Co, through ownership of a 
majority of the outstdg stock.) 

INCORP in Colorado, 1911, as a consolidation of the Cola- 
rado Telephone Co, Rocky Mountain Bell Telephone Co and 
Tri-State Tel & Tel Co of Texas, ali subsidiaries of the Am 
Tel & Tel Co. 

OFFICERS—E B Field, Pres; E B Field, Jr, Ist V-Pres 
and Treas; E M Burgess, 2nd V-Pres and Genl Mgr: J E Mac- 
Donald, Sec. 

CAP STOCK—$50,000,000 auth, $54,168,600 outstdg, of which 
the Am Tel & Tel Co owns a majority. Divsa—Payable J, A, J 
& O 15. Initial div of 1.36%, covering 21-3 mos, was paid 
Oct. 1911 Present rate 7% per an. 

BONDS—None. 
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Herp Your TELEPHONE Company KeEeEp tut Linrs OPEN FOR WAR WorK 











“CURIOSITY CALLS” 


eA Menace 
to Good Telephone Service 


In WAR TIME nerves are naturally at such 
tension that any unexpected happening like an 
explosion, a large fire, the tolling of bells, or the 
blowing of whistles, leads to excited inquiries 
over the telephone concerning the disturbance. 


Ar SUCH TIMES there are thousands of purely 
Curiosiry Cats that congest the trunk lines and 
sometimes seriously delay important calls neces- 
sary to meet the emergency itself. 


Tue CURIOSITY CALLis a dangerous menace 
to the city’s service, especially -t this time when 
the lines must be kept open for the all-important 
war work messages. 

. 

SUBSCRIBERS CAN HELP materially to keep 
the trunk lines open for necessary war messages 
by avoiding the Curiosiry Catt under aii c:r- 


Cumstanccs. 


NEW YORK TELEPHONE COMPANY 


When Pav Dav Comes — 
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COMPAR. ATIVE STATISTICS. COMPARATIVE STATISTICS. 

i satiiiie. car Dec “31 1917. 1916. Year Dec 31, 1917 1916. 1915. 1914. 
i Me nee ene ere , Total ed arnings. «ofl rah 3,074 $1, 619, 336 $1,580,288 $1,543,968 
‘eek aeane rink At tee eeeerecccscesccees Net earnings..... 824,944 75,022 877,311 811,831 
| er ig <r ygle ee eer 518,400 a1 :400 479,760 467,460 
pong on Ty * . écieinbppyemireaincnce a: Balance eeukeees of 3,544 383,62 397,551 344,371 
pene MY anusatedacvetartacdaeeccsets 2'391 802 2,368,955 eee (net)... ae 437,508 —— o5t 001 
ON. arto on sneer toventenising $62,000 "$7,000 pena 4u0i06 821314 755,052 6,783 
Nebraska Telephone Co., Omaha, Neb. Mise Ded (net).. 1,165 10,402 es eee 8 ae 
(Controlled by Am Tel & Tel Co. through ownership of all Dividends ....... 368,400 671,160 317,460 304,440 
of the stock.) Surplus ......... $76,631 $139,652 $437,592 $357.22 


INCORP in Nebraska, 1882. Operates under Bell patents 
im Nebraska, South Dakota and Ba of Iowa. 

OFFICERS—C E Yost, Pres; W B T Belt, V-Pres and Genl 
Mer; J W Christie, Sec and Treas. 

CAP STOC K—$10,000,000 auth, $9,200,000 outstdg, all owned 
by Am Tel & Tel Co. Trans Agt, at co's office, Omaha. Divs— 
Payable quar M, J, S & D 30, &/ 1894 to 1915; 70% since. 

BON DS—None. 


New England Tel. & Tel. Co., Boston, Mass. 


(Controlled by Am Tel & Tel Co. through ownership of a 
majority of outstdg stock.) 

INCORP in New York, 1883. Operates in Maine, N H, 
Vt and Mass. 

OFFICERS—P L Spalding, Pres; M B Jones Ist V-Pres and 
Gen Counsel; E W Longley, V-Pres; F A Houston, V-Pres; 
John Balch, Treas ; C F A Siedhof, Sec. 

CAP STOCK—$75,000,000 auth, $61,256,800 outstdg, of which 
Am Tel & Tel Co owns a maiority. Trans Agt at 50 Oliver 
8t, Boston; Reg, State St Tr Co, Boston. DIVS payable quar 
MJS & D 30. ad ee SUS Tt an from 1886 to 1892; 1894, 4%; 
1895, 4%%; 1896. 5%; 1 5%% ; 1898 to 1910, 6% per an; 
1911 6%%. Present rate, 1% per an. 

BONDS—Deb 5s, 8th series, dated 1899, due Apr 1, 1919; 
S000) auth $461,000 ontstdg. Int A & © |, at Merchants 
Natl Bank, Boston; Trustee, Am Tr Co, Boston.———Deb 4s 
9th series; dated 1900, due Jan 1, 1930; $1,000,000 auth and 
outstdg. Int J & J 1, at The Merchants Natl Bank, Boston; 
Trustee, Am Tr Co, Boston. Deb 5s, dated Oct, 1912, due 
Oct, 1932; $10,000,000. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1917. 1916. 1915 1914. 

Op revenue...... $22,649,985 p Sane 274 $18, 484,825 $17, ay 879 
Total gross inc. 16 O00 5,317,825 4,311,3: 3,98 11/523 
Interest ...... TBO B25 "692/310 @00/838 648, 516 
| a 310, 1 30 373,894 231,161 196,325 
Net income..... $4,112,813 $4,251,631 $3,389,334 $3,146,691 
Dividends ....... 3,982,496 3,460,347 3,099, 647 3,021,624 
SEPpims 2.2... $1; 30,317 $791,284 $289,687 $125,067 


Earnings available for int chgs in 1917 were equal to 698% , 
1916, 768% ; 1915, 591% ; 1914, 585%. 


New York (N. Y.) Telephone Co, 


(Controlled by Am Tel & Tel Co through ownership of en- 
tire $125,000,000 outstdg stock.) 

INCORP in New York, 1896. In 1909 absorbed al) the “Bell” 
telepbone cos operating in N Y Stute, under State and munici- 
pal franchises. Acquired contro] of ‘the Bell Telephone Co of 
Penna in 1910, and now owns a majority of its outstdg 
stock. Charter runs for 99 years. In 1911 acquired contro) of 
a number of independent cos operating in Albany, Troy, Sche- 
mectady. Renaselaer, Kingston, Poughkeepsie. ete. Combined 
oper of N Y Tel Co and assoc cos, cover the states of N Y, 
Penna, N J, Del, Md, Dist of Col, Va, West Va, and parts 
of Conn. and Ohio. 

OFFICERS—U N Bethell, Pres; F H Bethell, lst V-Pres; 
H F Thurber and Ford Huntington, V-Pres; W Brown, Sec 
and Tress 

CAP STOCK—$125,000,000 outstdg. Shares $100. Divs 8% 
an, pay qtly. 

BONDS—Ist and genl gold s f 4%s, dated 1909, due Nov 1, 
1989; $75,000,000 auth, $69,052,830 outstdg. Int M & N 1, at 
Co’s office, N Y, or Old Colony Tr Co Boston; Trustees, 
Farmers’ Loan & Tr Ce N Y and John H Parsons, Montclair, 
N J; skg fd 1% an on Nov 1, callable after notice on 
any int date at 110 and accr int. Metropolitan Tel & 
& Tel Ist gold skg fd 5s, dated 1888, due May 1, 1918; 
$1,429,000 outstdg. Int M & N 1, at Co’s office, N Y: 
Trustee, Bankers’ Tr Co, N ¥: af 1% an.——N Y & Penna 
Tel & Te? tet wold «= f Ss, dated 1896. due Feh 1. IR: $200.0N00 
auth, $223,000 outetdg. Int F & A 1, at Metropolitan Tr Co, 
N Y, Trustee N Y & Penna Tel & Tel gen gold s f 4s, dated 
1890, due Nov 1, 1929: $1.000,000 auth. $470,000 outstdg. Int 
M & N 1, at Empire Tr Co, N Y, Trustee; s f 1% an. 
N Y &N J Telephone gen gold s f 5s. dated 1899, due May 1. 
1920; $1.500.000 auth, $970,000 outstdg. In M & N 1, at 
Metropolitan Tr Co, N Y, Trustee: s f $90.000 an. Cortland 
Home Te! Co Ist 5s, due *921; $1,600 outstdg. Int A& O01 
Utica Home Tel Co Ist s f gold 5s, due Aur, 1923; $48.500 out- 
stde Tre ARO Albarv Home Tel Co tet Gs. dane Jan, 
1927, $23,500 outstde. Cohoes-Waterford Home Tel Co 1st 
6s. due Jan, 1927, $11.500 outstdg 

COMPARATIVE STATISTICS. 




















Year Dee 31, *1917. *1916. "115. *1914. 
,. a: eee - $98,367,878 $88,827 462 $77.748.217 $73,912,058 
an eee 19.601.575 21,706,998 17,.6853.8340 16,169,660 
Other inc........ 1,698,593 1,657,708 1,877,200 1,869,394 
>... Sees $21, 200,168 $23.264,706 $19,510,540 $18.089,054 
Int chas......... 4,658,330 $029,663 $049,108 4,027, 132 
Balance or “$16 641.858 $195 205 04 $15,461 427 $14.011.922 
Dividends ...... 10008.391 10.008 553 10,008 579 10,008,F 579 
Surplus ........ $6,628 447 $9.2°F.490 SF ANZPR™Q £4 9N8 243 


* Earnings include Bell Tel of Pa, Ches & Potomac Tel Co 
and Associated Companies, Cent Dist Tel Co. The Diamond 
State Tel Co and the Delaware & Atlantic Tel & Tel Co. 

Earnings applicable for int for vear Dee 31, 1917, were 
equal to 457% : 1916, 579¢% : 1915, 482% ; 1914, 448%; 1913, 
nBHe% : 1912, 588% ; 1911, 688%. 


Empire City Subway Co., Ltd. 


(Controlled by New York Telephone Co.) 

INCORP July 12, 1890, in New York. 

OFFICERS—U N Bethell, Pres; Walter Brown, Sec & Treas. 

CAP STOCK——Anth $7 500000) ont tde $6.140,00 « maitority 
of which is owned by the New York Tel Co. DIVS payable 
Jan 1; present rate, 6%. 

BONDS—Total outstdg as of Dee 31, 1917, $8,640,000, of 
which the New York Tel Co owns $7,811,000 ——$6,.058 N00 
Empire City Subway Co, Ltd, first 6s: dated July 1, 1892; 
due July 1, 142; int J & J 1.——SS82,000 (entire issue) Em- 
pire City Subway Co, Ltd, second 6s; dated July 1, 1892; due 
July 1, 1942; int J'& J’ 1.——$1,250,000 (entire issue)’ Con 
Tel & Elec Subway Co, first 6s; dated June I, 1890: due June 
1, 1¢0- int J & D1. Assumed by Emp Citv Subway Co, Ltd. 
mnt: 250,000 (entire issue) Con Tel & Elec Subway Co, sec- 
ond fs; dated June 1, 1890; due June 1, 1940; int J &@ D D1. 


Assumed by Empire City Subway Co, Ltd. 


Earnings available for interest for year ended Dec 31, 1917, 
— 3 to 159% ; 1916, 178% ; 1915, 181%; 1914, 173% : 
913 16%. 

FEDERAL TEL & TEL CO. (Controlled by New York Tel 
Co.) Incorp, 1908, in N Y. Operates in Western New York 
State. Cap Stock—Com, $8,000,000 auth, $7,282,000 outstdg; 
7% cum pfd, $2,000,000 auth, $806,000 outstdg 

OTSEGO AND DELAWARE TELEPHONE CO. (Controlled 
by New York Tel Co.) Incorp Aug, 1910, in N. Y. Operates 
in counties of Otsego and Delaware, N Y. CAP STOCK— 
Auth, $750,000, outstdg, $510,000, a majority of which is owned 
by the New York Tel Co. BONDS—None. 

WAYNE TELEPHONE Co. (Controlled by New York Tel 
Co.) Incorp May, 1910, in N. Y. Operates in Wayne Co, N. Y. 
CAP STOCK—Auth, $600,000, ontstdg. $445,850. a majority 
of which is owned by the New York Tel Co. DIVS payable 
semi-annually J & J; present rate, 4% an. BONDS—None. 

Bell Telephone Co. of Penna. Philadelphia, Pa. 

(Controlled by New York La tae Co, through ownership 
of a majority of the outside stock ) 

INCORP in Penna, 1879. Combined operations of the Bell 
Tel Co of Pa and Associated Companies cover the states of 
Penna, Del and part of Ohio. 

OFFICERS-—F H Bethell, Pres; H F Thurber. F Hunt- 
ington, V Pres: L H Kinnard, V Pres and Genl Mgr; W 8 
Peirsol, Sec and Treas. 

BONDS—None. See Central District Tel Co below. 


COMPARATIVE STATISTICS. 


Year Dee 31, *1917. *1916. +1915. 71914. 
Gross sub cos. $23, 925,240 $22, 709,183 $21, 492,643 $20,312,537 
Net after tx.... 4,872,285 5,976,774 5,811,633 5,355,074 


Int sub cos..... 763,509 622,442 "692.800 "465,801 
Balance ........ 1,108,726 5,354,232 5,118,833 4.889.273 
Dividends ...... 3.599,962 3,600, ‘089 3'600.089 3,600,089 
. pcnekean S$508.764 $1754.243 $1,518,744 $1,989,184 


* Earnings include Central District Tel Co and Diamond 
State Tel Co. 

tEarnings include Cent Dist Tel Co, Del & Atl T & T Co, 
Diamond State Tel Co. 

Earnings applicable for int for year Dec 31, 1917, were 
equal to 63807,; 1916, 96007.; 1915, 83907,; 1914, 1,1500%; 1913, 
22,845% ; 1912, 3,847% ; 1911, 2,089%. 


Central District Telephone Co., Pittsburgh, Pa. 

Controlled by Bell Tel Co of Penna, through ownership 
of all outstdg stock.) Incorp in Penna, 1874. Cap Stock— 
$25,000.00 auth, $15,000,000 outstdg. Trans Agt, at Co’s oe: 
Reg, Union Tr Co, Pittsburgh. Divs payable quar J, A, J&O 
Present rate, 7% an. Bonds, 1st mtge 5s, due Dee, 1943. 
$9,858,000 outstdg. 

Chesapeake & Potomac Telephone Co., Baltimore, Md. 

(Controlled by Bell Tel Co of Penna, ‘through ownership of 
stock). Incorp in N Y, 1883. Bonds—Consol gold « f Se. 
dated 1899, due July 1, 1929; $1,500.00 auth, $1, 230.000 
outstdg; Chesa & Potomac Tel Co of Va, 1st mtg s f 5s, dated 
April 20, 1918, due 1948; $5,000,000 auth, Dec 31, 1917, $3,- 
849,400 outstdg. Callable on any int date at 103 on or after 
Nov, 1918. Int payable at Old Dominion Tr Co, Richmond, 
Va, Trustee. 

Pacific Telephone & Telegraph Co., San Franctacea, Cal. 

(Controlled by Am Tel & Tel Co, through ownership ef a 
majority of the outstdg stock.) 

INCORP tn California, 190%. Operates entire ‘‘Bell’’ system 
ef the Pacific Coast. 

OFFICERS—G FE McParland, Pres; H D Pillsbury, J M 
Quay V Pres; F W Eaton See & Treas. 

CAP STOCK —Com. $18.900.000 auth and enutatdg: nref. 4% 
cum. $22.900.000 auth. and oustdg. Shares $190. Am Tel & 
Tel Co owns a matority of com and pref. Trans Agts. Bankers’ 
Tr Co. N ¥ and Co's office, San Fran; Rees, Stanaard Tr Co, 
N Y, and Mercantile Tr Co, San Fran. DIVS —On pref payable 
quar J AJ & 15. Paid &% an since 1907. Present rate, 
38% per an. None paid on com. 

BONDS—Ist and coll trust gold s f 5s, dated 1907, due 
Jan 2, 1927: $25.000,000 auth, $33,483,000 outstdg. Int J & J 2 
at Mercantile Tr Co. San Fran. Trustee, and U S$ Mtge & Tr 
CoN Y. Callable after Jan, 1922, at 110. 

Subsidiary company bonds assumed, $17,372,000. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1915. 1914 

Op revenue..... $24. 655.243 $21. on oan $20,114,458 $18.984 196 
Total gross inc. F.R07.1168 48458128 4798724 4.895.423 
Int, rent, etc.... 3.065.288 2.700.048 2.707.126 2.585.258 
Net income...... 2.241.228 2.145.787 2.021 600 2.260.175 
Dividends ...... 1.990.090 1.990.000 = 1.990.000 1.920.000 
TNS acinncces $821.828 $225,797 $191,600 $240,175 


Net earrings available for int. rentals, ete., in 1917 were 

equal to 176% : 1916, 179% ; 1915, 174%; 1914, 188%. 
Southwestern Bell Telephone Co. St. Louis, Mo. 
(Controlled by Amer Tel & Tel Co through stock owner«hip.) 

INCORP in Mo, 1882. Operates in Arkansas, Missouri and 
Oklahoma. 

OFFICERS—H J Pettengill, Pres: E D Nims, Ist V-Pres 
and Treas: B S Read, 2d V-Pres; J M Noble, Gen Mer; J C 
Crowley. Sec & Asst Treas. 

CAP STOCK—$50,000,000 auth, $30.500.000 outstde. 

BONDS—Mo & Kan Ss, due 1929, $322.000 outstdg: Topeka 
Ind Tel 6s, dune 1910, $74,500 outstde;: Topeka Ind Tel cons 
5s. due 1926, $7,000 outstdg; Home Tel 6s, due 1929, $10.000 
outstdg: S-W Bell T & T 6% notes, due Feb, 1919, $15,000,000 
auth and outstdg. 

Providence (R. I.) Telephone Ce. 


(Affiliated with Am Tel & Tel oo through stock ownership.) 

INCORP itn Rhode Island. 1880 

OFFICERS—P L Spalding, Pres; Chas T Howard, V-Pres; 
H S Robinson, Sec and Treas. 

CAP STOCK—85,000,000 auth. $4.000.000 outstde. i In- 
eg Tr Co, Providence. DIVS—Payable quar M, J, 8 & 
3 Be Present rate, 8% an. Paid a stock div of 14 2- 1% iz 

e 

BONS "_None. 

Bouthern Rell Telephone & Telegraph Co., Atianta. Ga. 

(Controlled by Am Tel & Tel Co through ownership of out- 
stdg stock. Divs, 6% per an.) 

INCORP in New York, 1879. 





September 30, 1918 


THE FINANCIAL WORLD 








OFFICERS—W T Gentry, Pres; J E Brown, ist V-Pres; 
J M B Hoxsey, 2d V-Pres and Treas; Leland Hume, 3d V- 
Pres; Addison Maupin, Sec and Asst Treas. 

BONDS.—Ilst gold 5 f 5s, dated 1911, due Jan 1, 1941; $50,- 
000,00 auth, $16,910,00 outstdg. Int J & J at New York; 
Trustee, Bankers’ Tr Co, N Y; s f 1% per an. Callable on 
any int date after Jan 1, 1916, at 105. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
COMPARATIVE STATISTICS. 
Op revenue...... $8,009,404 $7,340,075 $6,712,745 $6,598,877 
Total gross inc.. 2,674,601 2,815,956 2,619,826 2,747,422 
Int, rent, etc..... 1,065,001 1,069,642 1,042,342 1,104,617 
Net income...... 1,609,600 1,746,314 1,577,484 1,284,000 
Dividends ....... 1, 284, 000 1,284,000 1,284,000 1,284,000 
Surplus ......... $325,600 $462,314 $293,484 $358,805 


Net earnings "available for int chgs, rents, ete, in 1917 
were equal to 251% ; 1916, 263% ; 1915, 251% ; 1914, 249%; 
1913, 297%. 

Southern New England Telephone Co., 
New Haven, Conn. 

(Affiliated with Am Tel & Tel Co, through ownership of 
outstdg stock.) 

INCORP tn Conn, 1882. Franchises pernetual 

OFFICERS—James T Moran, Pres and Gen Atty; H C 
Knight, V-Pres and Gen Mgr: C B Doolittie, Sec and Treas. 

CAP STOCK—$20,000,000 auth, $11,000,000 outstdg, of which 
Am Tel & Tel Co owns about one third. Trans Agt, A H 
Embler, New Haven. Reg, New Haven (Conn) Tr Co. DIVS. 
—Payable quar J AJ & O15. Paid 6% an from 1891 to Jan 
1912 Rate increased to 7% in Apr, 1912. 

BONDS.—I1st 5s, dated 1898, due Dec 1, 1948; $1,000,000 
outstdg. Int J & D 1 at Merchants’ Nat Bk. New Haven, 
Conn; Trustee, The Union and New Haven Trust Co, New 
Haven, Conn. 





. COMPARATIVE STATISTICS 
Year Dec 31, 1917. 1916. 1915. 1914. 
Op revenue...... $4,787,864 $4,556,589 $4,019,433 $3,782,971 
Net, after taxes... NRT .445 885,061 908.102 73,222 
Int charges ...... *176,712 76,004 60.262 55,711 
a eee 810,733 809,057 847,840 737511 
Dividends ....... 770.0090 700.000 700,000 700,000 
SD > kien tesaem $40,733 $109,057 $147,840 $37,511 


*Includes $68,918 rentals and $9,995 other deductions. 

Net earnings available for payt of int charges for year 
ended Dec 31, 1917, were equal to 92607,; 1916, 1,16507,; 1915, 
1,513, ; 1914, 1,424, ; 1913, 8390/,; 1912, 1,3127%,; 1911, 822%. 

Cleveland (0O.) Telephone Co 

Incorp in Ohio, 1880. Cap Stock—$6,000,000 auth and 
outstdg, practically all owned by Am Tel & Tel Co. Bonds— 
None. 

Northwestern Telephone Exchange Co., Minneapolis. 

Incorp in Minn, 1818. Cap Stock—$25,000,000 auth, $16,- 
150,000 outstdg, all owned by Am Tel & Tel Co. No bonds. 

Southwestern Telegraph & Telephone Co., Dallas, Tez. 

Incorp in New York, Operates throughout Texas. 
Cap Stock—40,000,000 auth, $35,000,000 outstdg, practically 
all owned by the Am Tel & Tel Co. Bonds assumed, $989,000. 

Wisconsin Telephone Co., Milwuukee, Ws. 

Incorp in Wis, 1882. In 1911 took over the Citizens’ Tele- 
phone Co of Racine, Wis. Cap Stock—$11,000,000 auth, 
$10090,000 outstdg, of which the Am Tel & Tel owns prac- 
tically all. Bonds of controlled companies assumed, $67,000. 


Western Electric Co., Inc., New York City and Chicago. 

(Controlled by Am Tel & Tel Co. through ownership of 
a majority of both preferred and common stock.) Incorp in 
N Y, Nov 17, 1915, as successor of an II] corporation (orig in 
1881), a majority of whose stock was owned by Am T & T. 
The largest manufacturer of telephone apparatus in the world 
and the largest distributer of electrical supplies in the U 8. 

CAP STOCK—Com, 150,000 shares of no par value, auth 
and outstdg; 6% cum pfd, $30,000,000 auth and outstdg. Pfd 
shares $100. Pfd as to assets and divs; callable at 120 has 
no voting power. Trans Agt at co’s office, New York, N Y; 
Reg, Bankers Trust Co, New York. Divs on old stock were 
payable quar on last days of M, J, 8S & D. Paid 7,29% an. 
from 1881 to 1895; 1896 to Sept 30, 1915, 8% an. Also paid 
2% extra in Dec, 1911, 1912 1913 and 1914. Div No 1 on 
new common was $4 per share, paid Dec 31, 1915; $8, 1916 
and 1917. 

BONDS—Ist g 5s, dated 1909, due Dec 31, 1922; $15,000,000 
auth and outstdg. Int J & J 1 at Bankers Tr Co, N Y, 
and Merchants’ Loan & Tr Co, Chicago; Trustees, Merch Loan 
& Tr Co and L L Loehr, Chicago; callable on any int date 
at 105 and accr int. 

COMPARATIVE STATISTICS. 


1917 1916. 1915, 1914. 

Sales .........$180 340, aay) "$106, 986,677 $63,852,469 $66,408,484 
Other income... 1,309, 192 1,229,636 1,147,961 948,509 

Total .......$151,649 FT $108, 216,313 $65.000/430 $67 356,993 
Cost of merch.. 135,427,05: 95,936,433 54,795,525 57,360,541 
Expenses ...... 8, {87/527 7,014,254 3,419,875 5,472,944 
NE xsd he aan ae 1,073,411 587,050 518,253 490,041 
Spec pay to emp __e_....... i CO aaa ree 
Reserve for cont 2,000,000 500.000 650,000 500,000 
Interest . - 1.309.844 880.004 TRO 464 R62,507 
Avail for divs.. 2,851,716 2,324,616 2,827,113 2,670,960 
Dividends paid. 2,550,000 2,100,000 = 1,609,500 = 1,500,000 
|) re *$801,.716 $224.616 $1,217,613 $1,170,960 


*Includes $500,000 reserve for Employes’ Benefit Fund. 
AMERICAN WATER WORKS & ELECTRIC. 

INCORP, April, 1914, in Va. Successor to Am. Water Works 
& Guarantee Co, and acquired practically all its properties ex- 
cept four land and irrigation companies in Idaho and Cali- 
fornia. Co controls and operates water works in 90 com- 
munities; owns substantial interest in electric and traction 
companies, particularly West Penn Traction. Franchise situ- 
ation tis favorable. 

OFFICERS—H Hobart Porter, pres; S H Patterson, v-pres 
and treas;: J H Purdy, asst to pres; H E Towle, sec; W. K. 
Dunbar, asst sec. 

CAP STOCK—Com, $10,000,000 auth, $7,200,000 outstdg; 
7% cum first pfd, $5,000,000 auth and outstdg; 6% par- 
ticipating pfd, $10,000,000 auth and outstdg. Shares $100. 
First pfd has pref as to assets and is red at 110% of par; part 
pfd has pref over com as to assets and to non-cum divs of 
6% ; after 6% per an has been paid on com, both it and part 
pfd share alike in any further divs. Trans Agt, Bankers Tr 
Co, N Y. Registrar, Guaranty Tr Co, N Y. All stock in voting 
trust for 5 years from April 27, 1914. 

BONDS—Coll tr 5s, dated April 1, 1914, due April 1, 1934; 
$20,000,000 auth, $16,900,300 outstdg (June 30, 1917). Int 
A & O 1, at New York, London and Paris. Bankers Tr Co, 
N Y, Trustee. 





COMPARATIVE STATISTICS A. W. W. & E. 











Year ended June 30, 1917. 1916. 1915. 
Gross income ..............$1,538,016 $1,366,810 $994,475 
Net earnings ............... 1,462,582 1,299,091 946,121 
a ee reer 814.347 958 467,483 
Balance ... See iy . $648,234 $: 509, 15. $478,638 
A W W & EI! prop of West 
Penn earnings not included 
Sy EN” sconce by cto are = 516,000 232,000 
Earnings ap \plicab le to interest chgs, etc, for year ended 
June 30, 1917, were equal to 1797; 1916, 164%; 1915, 202%. 
a ARATIVE STATISTICS SUBSID. WATER COS. 
Year ended June 30, 1917. 1916. 1915. 
Gross earnings .............$4,501,306 $4,118,044 $4,173,255 
TUG MORWIEEE osc kcscscedenas 2,697,174 2,575,465 2,617,322 
PONE iba sworeccveanadens Se 1,807, 728 1,881,835 
Amortiz¢ ation at baw pie 138,569 53,125 51,656 
Due outside stkhldrs, pfd divs, 
OP silted tctwe eos es 61,496 61,455 37,817 
Prop due A W W & E Ree a $688,357 $653,156 $646,013 


Earnings applicable to interest chgs in year ended June JO, 
1917, were equal to 149%; 1916, 142%; 1915, 189% 


West Penn Traction & Water Power Co. 


Controlled by Am. W. W. & El Co, Inc.) 

INCORP, 1911, in W Va, as Black River Water & Pow Co; 
name changed to above in April, 1912. Co formed in accord- 
ance with proposition of Am W W & Guar Co (now Am W W 
& El) to stockholders of West Penn Traction, whereby West 
Penn Trac & Water Power delivered to Am W W & Guar its 
com and pfd stock in exchange for entire com of West Penn 
Trac and $500,000 of the $2,000,000 cap stock of Hydro-Elec 
Co of W Va. Stkhidrs of West Penn Trac received 1 sh each 
of West Penn Trac & Water Power com and pfd for each sh of 
West Penn Trac exchanged. 

OFFICERS—A M Lynn, Pres; Williston Fish, V-Pres; 
Raymond B Keating, V-Pres and Sec; C C McBride, Treas 
and Asst Sec: John Young, Aud and Asst Treas. 

CAP STOCK—Com, $20,500,000 auth and outstdg; pfd 6% 
com, $3.500,000 auth and outstdg. Shares, $100. Trans Agt, 
W F Craig, Pittsburgh, Pa. Registrar, Colonial Tr Co, Pitts- 
burgh, Pa. Trans Agt and Registrar for com only, Louis- 
ville Tr Co, Louisville, Ky. Dividends of 1%% quar on pfd 
from org, to March 19, 1914. Subsequent divs deferred until 
March 15, 1917, when 11%4% declared for qtr ending Dec 31, 
1916. Since continued. None on com. Bonds, none. 


West Penn Power Co. 

West Penn Power Company was formed on March 1, 1916, 
by merger of 53 electric light and power companies doing 
business in Pennsylvania, thus consolidating under a single 
fee ownership the principal electric light and power proper- 
ties formerly controlled by West Penn Traction Co. The en- 
tire outstdg com stock of this Co., is owned by the West 
Penn Railways Co. The territory served lies in an irregularly 
shaped belt surrounding Pittsburgh, and operations are largely 
in the valleys of the Ohio, Allegheny, Monongahela and 
Youghiogeny Rivers. With the exception of a few small com- 
munities from which the Co derives less than 59 of its 
gross earnings, all franchises, in opinion of counsel, are un- 
limited as to duration. Controls, through stock ownership, 
Butler Lt, Ht & Motor and Butler Ice Cos. 

OFFICERS—A M Lynn, Pres: Williston Fish, is Jenks, V- 
Pres; R B Keating, V-Pres and Sec; C C McBride, Treas and 
Asst Sec; John Young, Aud and Asst Treas. 

CAP STOCK—Com, $10,000,000 auth and outstdg. Pref., 
7%. Com, $10,000,000 auth, $2,750,000 outstdg. Shares $100. 
Pfd redeemable at 115. Trans Agt, Cont & Com Tr & Sav Bk, 
Chicago; N Y Tr Co, N Y, and W. F. Craig, Pittsburgh, Pa. 
Registrars, Ill Tr & Sav Bk, Chicago; Equitable Tr Co, N Y, 
and Colonial Tr Co, Pittsburgh, Pa. Pfd divs from organiza- 
tion to date. None on com. 

BONDS—lIst 5s, Series A, dated March 1, 1916, due March 
1, 1946: $8,500,000 outstdg. Int M & S 1, at Equitable Tr Co, 
N Y, Trustee, and Cont & Com Tr & Sav Bk, Chicago. 2-yr 
coll tr 6s, due Aug 1, 1919; $5,000,000 auth, $2,000.000 outstdg. 
Callable.——2-yr coll tr 7s, due Feb 1, 1920; $1,500,000 auth 
and outstdg. Callable. 


COMPARATIVE STATISTICS (Combined Companies) 





Year, Dec 31, 1917. 1916. 
re es aa ep mee $4,000,349 $3,039,578 
WE BEIGP tEEOB... oc cc ncicsiucss coseccene Ate 8 aa 
OS SESE eee Pes, 658,695, 
Preferred dividends.......scccsssvvcess 192,500 140,000 
I, i cake rae eacsh opedonben meds $587,702 . $794,695 


Earnings applicable to interest, rentals, etce., for year ended 
Dec 31, 1917, were equal to 2100; 1916, 2420. 


West Penn Railways Co. 

INCORP, 1917, in Pa. Controls and operates traction lines 
formerly ope rated by West Penn Rys, Wheeling Traction, and 
20 other companies in territory surrounding Pittsburgh in Pa., 
Ohio and West Va. Franchises are nearly all perpetual. 

OFFICERS—Same as West Penn Traction & Water Power. 

CAP STOCK—Com, $10,000,000 auth, $8,054,700 outstdg, of 
which West Penn Tr & Water Power owns a majority; 6% 
cum pfd, $10,000,000 auth, $7,565,300 outstdg. Shares $100. 
Trans Agt, Eq Tr Co, N Y; Cont & Com Tr & Sav Bk, Chicago, 
and W F Craig, Pittsburgh. Accumulated divs all paid on 
Sept 15, 1916; regular qtly payts since 

BONDS—t<t e@ As lated Fu. due jan 1. 19%1- Ronn anD 
au, $5,667,000 outstdg. int A& o1 at Equitable Tr Co, 

Triste —oll ir @ fared Ul Aine ta 9°0¢0 5 
$6,000,000 auth, $2,864,000 outetdg : all owned by West pad 
Traction Co int A & O at Equitable Tr Co, N ¥Y. 

Connellsville Suburban St Ry 1st 5s, dated 1902, due Jan 
1, 1932: $175.000 auth and outstdg. Int J & J at Colonial 
Tr Co, Pittsburgh, Trustee, Guar p & 1. 

Pittshurah, McKeesport & €onnellaville Ry Ist coneon) g 5s, 
dated 1901, due Jan 1, 1931; $3,500,000 auth, $2,912,000 out- 
stdg Int 1 & J * at Colonial Tr Co Pittshureh Trustee. 

ALLEGHENY VALLEY ST RY CO—Incorp, 1:6, in Pa. 
Franchises perpetual. Cap Stock—$2,000,000 auth and outstdg. 
Shares $50. All owned by West Penn Rys Bonds—Ist & 
coll tr 5s. dated Feb 1, 1906, due Feb 1, 1936; $2.,000.000 auth, 
$1.680.000 outstdg. Int F & A 1, at Union Tr Co, Pittsburgh, 

a, Trustee 
POXITTANNING & LEECHBURG RYS CO—TIncorp, 1904, in 
Pa. Franchises perpetual. Cap Stock—$500,000 auth and out- 
stdg. Shares $50. All owned by West Penn Rys Bonds— 
Kittanning & Ford City St Ry Ist 6s, due Dee 1, 1928; $50,000 
auth, $27.500 outstdg. Int J & D 1, at Pittsburgh Tr Co. 

OAKDALE & McDONALD ST RY CO—Incorp, 1905, in Pa. 
Franchises perpetual. Cap Stock—$150,000 auth and outstdg. 
Shares $50 All owned by West Penn Rys Bonds—Ist 5s, 
due Jan 1, 1987: $150,000, of which $60,000 in hands of public 
and $90,000 owned by West Penn Rys. Int J & J 1, at Colonial 
Tr Co, Pittsburgh, Trustee. 






































































































tet 


2 Pi RO ITT « 


ee ee 


2 mae 


cos 


Poe Tle 









28 


THE FINANCIAL WORLD 





September 30, 1918 








PITTSBURGH & ALLEGHENY VALLEY TRACTION CO— 
Incorp, 1910, in Pa. Franchises perpetual. Cap Stock—$350,- 
000 auth and outstdg. Shares $50. All owned by West Penn 
Rys——-Bonds—Ist 5s, due May 1, 1940; $350,000 (entire issue) 
outstdg. Int M & N 1, at Safe Dep & Tr Co, Pittsburgh, 
Truste: All owned by West Penn Rys. 

Wheeling Traction—\st 5s, dated 1901, due Jan, 1931, $2,- 
OO, auth and outstdg. Int J & J at Cleveland Trust Co, 
Cleve, Trustee, and Nat Bk of Commerce, N Y. Subject to 
call at 105 and interest on any interest day. Pan Handle 
Traction GC; stock purchase notes, due Dee 1, 1918; $300,530 
outstdg. Int D & J 1, at Dollar Sav & Tr Co, Wheeling, 
Trustee. Callable at par. Wheeling Bridge 60) stock pur- 
chase notes, due Feb 1, 1921; $162,565.64 outstdg. In at 
Dollar Sav & Tr Co, Wheeling, Trustee. Callable at par. 

sJellaire South-Western Trac Co Ist 5s, due Nov 1, 1926; 
$500,000 auth, $65,000 outstdg. In M & N 1, at Dollar Sav 
& Tr Co, Wheeling, Trustee Callable at 102. Guar p and 
i by Wheeling Traction. Wheeling & Western Ry Ist 5s, 
due Nov 1, 1926; $500,000 auth, $182,000 outstdg. Int M & 

. 1, at Dollar Sav & Tr Co, Wheeling, Trustee. Callable at 
102. Guar p and i by Wheeling Traction 

Pan Handle Traction Co—Incorp, 1900, in W Va. Cap Stock 
—$500,000 auth and outstdg. Shares $100. All owned by 
Wheeling Traction. No divs. Bonds—lIst 5s, due Oct 1, 1932; 
$500,000 (entire issue) outstdg. Int A & O 1, at Columbia Tr 
Co, N Y, Trustee. Callable at par. 

Steubenville &€ Wheeling Traction Co—lIncorp, 1901, in Ohio. 
In 1905 acquired Steubenville, Mingo & Ohio Valley Traction 
Co. Cap Stock—$650,000 auth, $500,000 outstdg. Shares $100. 
All owned by Wheeling Traction. No divs. Bonds—Ilst 5s, 
due May 1, 1935; $650,000 auth, $533,000 outstdg. Int M & N 
1, at Dollar Sav & Tr Co, Wheeling, Trustee. Callable at 102. 
Guar p and i by Wheeling Traction Steubenville, Mingo & 
Ohio Valley Trac Ist 5s, due Jan 1, 1920; $117,000 outstdg, for 
which a like amount of above are reserved to retire. Int J & 
J 1, at Equitable Tr Co, N Y, Trustee. Callable at par. 

Wheeling Bridge Co—Incorp, 1889, in W Va. Cap Stock— 
$500,000 auth, $336,250 outstdg, of which Wheeling Traction 
owns $265,900. Shares $100. Divs, 1% qtly, Jan 15. Bonds— 
Ist 5s, due Jan 1, 1921; $200,000 (entire issue) outstdg. Int J 
& J 1, at Fidelity Title & Tr Co, Pittsburgh, Trustee. 

PITTSBURGH, McKEESPORT & GREENSBURG RY CO— 
(Affiliated with West Penn Rys)—Incorp, 1901, in Pa. Cap 
Stock—$1,500,000 auth, $1,030,000 outstdg. Shares $50. Trans 
Agt and Registrar, Harrisburg Tr Co, Harrisburg, Pa. No 
divs. Bonds—Ist 5s, Due July 1, 1931; $1,500,000 (entire is- 
sue) outstdg. Int J & J 1, at Harrisburg Tr Co, Harrisburg, 
Pa, Trustee, and at Manufacturers Tr Co, Providence, R I. 

COMPARATIVE STATISTICS (Combined Companies). 

Year ended Dee 31, 1917. 1916 1915. 
0 ee rene Pere Ty Pe $7 $6, 340.8: $5,048,223 
9.340 









25 





Net ‘TrTLe TCT LTT Taere Cee 3, 
Interest and rentals......... f Mi: 600 1,794,944 
EL vane Weleda esa wale nate $1,1 $1 (007,990 $754,396 


Earnings applicable to interest, re nts ils, ete., for year ended 

Dee 31, 1917, were equal to 158%; 1916, 14%, ; 1915, 142%. 
APPALACHIAN POWER COMPANY. 

INCORP in Va, 1911. Owns water power sites on New 
River in Va. Has two hydro electric plants serving Roanoke, 
Pulaski. Bluefield and neighboring cities 

OFFICERS—R C Morse, Pres; J A Trawick and C N Mason, 
V-Pres; A H Mosle, Sec; W R Emerson, Treas and Asst Sec; 
bd E Terry, Asst Sec and Asst Treas; W H Whitney, Asst 

reas, 

CAP STOCK—Com, $6,000,000 auth and outstdg. Pref 7% 
cum, $2,500,000 auth, $2,180,000 outstdg. Shares $100. Call- 
able at 112. Trans Agt and Registrar, Cont & Coml Tr & Sav 
Bk, Chicago. 

BONDS—First S F gold 5s, dated 1911, due June Ist. 1941; 
$25,000,000 auth, $5,869,000 outstdg. Int J & D 1, at Cont 
& Com! Tr & Svgs Bank, Chicago, Trustee.—Second g fs, dated 
Sept 2, 1913, due Sept 1, 1983; $3,000,000 auth and outstdg. 
Int M & § 1, at Bankers Tr Co, Trustee with F N B Close. 
Callable at 105. Pledged as security for coll tr notes ——3 year 
coll tr ¢ non-interest bearing, dated Sept, 1915, due Sept, 1918; 
$3,000,000 auth, $2,170,700 outstdg. Interest notes due Sept 


1, 1920, $319,852. 

COMPARATIVE STATISTICS. 
Year ended Dee 31, 1916. 15. 
Gross earnings $799,135 





444,402 
449,063 


Net earnings..... 
All int chgs...... 
GEE. .wdvaeea 


1280333 
$4,661 $112,194 
‘THE ARIZONA POWER CO. 





OFFI- 
F V Henshaw and R S Masson, 
V-Pres; A P Taliaferro, Sec-Treas. 

CAP STOCK Com $28.000,000 auth and outstde Pret Roy, 


INCORP 1908 in Me. Franchises run for 50 yrs. 


CERS—F §S Viele, Pres; 


cum, $1,000,000 auth and outstdg. Shares $100. Stock 
transferred at Treasurer's office, 25 Nassau St, N Y. Registrar, 
Columbia Tr Co, N Y Divs, none, 

BONDS—tst s f gold Gs, dated 1908. due May 1, 1983: 
$2,000,004) auth, S1.7S81.000 outstde, and $219,000 retired by s f. 
Int M & N 1 at N Y Trust Co, N Y, Trustee, or at London, 
Eng, Agency. Redeemable at 102 and int; s f, 2% of face 
value of outstdg bonds annually, 1914 to 1932, and 6% int 
annual equivalent of bonds redeemed and cancelled. 

NOTES—3Y¥%yr 8% Coll Gold Notes dated July 1, L115, due 
Jan 1, 1919; $250,000 auth and $200,000 outstdg. Int Jan & 
July 1 at office 25 Nassau St. Redeemable at 101 and int. 


COMPARATIVE +E alias 
16 15 





Year ended Dee 31, 1917 I 
Gross e , $309,801 : 
Net after taxes 203 nS TAS O25 





158.520 





i... mererere 





Int charges ...... 161.493 125,803 111.124 
Depreciation .... 21,496 15,490 11,677 
NON ss vc anne $109,231 $62.507 $35,728 


Earnings applicable to interest charges for vear oni hon 
31, 1917 were equal to 180¢7,,; 1916, 16107; 1915, 142¢%,; 1914, 
155% ; 1915, 15007 

Prescott (Ariz.), Gas & Electric Co. 

Controlled by The Arizona Power Co through ownership of 
entire $100,000 cap stk, except directors’ shares. 

BONDS—Ist 6s, dated July 1, 1910, due July 1 1940; $500,- 
OO auth, $259,000 outstdg, and $11,000 retired by s f. Int 
J & J 1 at Bonbright & Co, Inc, N Y and London, Eng. 
Columbia Tr Co, N Y, Trustee. Redeemable at 105 and int, 
s f, 1915 to 1919, 107 an of bonds outstdg; 1920 to 1939, 207; 
in addition, from 1916 to 1939, equivalent of 6° int on bonds 
redeemed and cancelled to be added to fund. Guar p & i 
by The Arizona Power Co. 

ARKANSAS LIGHT & POWER CO. 

INCORP. 1914 in Arkansas. Successor to Arkansas Power 
Co. The business consists of manufacture, sale and distribu- 
tion of electricity, gas, water, power and ice, and acquisition, 
development and operation of electric, gas, water and ice 


plants and properties. Serves Arkadelphia, Malvern, Waldo, 
McNeil, Newport, Camden, Eldorado, Paragould, Morrillton, 
Marianna, Magnolia, Dequeen, Dardanelle, Russellville and 
Plummerville with electric light, power, water and ice under 
franchises expiring from 1950 to 1965. Population served, 
55 000, 

OFFICERS—H C Couch, pres; J H Meek, v-pres; J L Lon- 
gino, sec and treas, Pine Bluff, Ark.; O F Ghrist, asst treas, 
New York. 

CAP STOCK—Com, $1,500,000 auth, $1,440,000 outstdg. 
7% cum pref, $750,000 auth and outstdg. Shares $100. Pres has 
preference as to assets. Divs—Pref, 7% per an, pd qtly, J, 
A, J&O 1. Com, none. 

BONDS—Ist mtge 30 yr gs f 6s, $5,000,000 auth, $1,039,000 
outstdg. Dated Oct. 1, 1915, due Oct. 1, 1945. Int A & O1 
at rate of 6% on outstdg. bonds; variable as to balance, at 
Guaranty Trust Co., Trustee, N. Y. Callable at 105% at any 
time. S f beginning Oct, 1920, calls for 5% of gross income. 
$97,000 Ist mtg 6% bonds assumed in purchase of Russellville 
and Dardanelle properties are being retired and A L & P Co 
bonds issued instead. 

COMPARATIVE STATISTICS 
1! VW 








Year ended Dee 31, 117. 16 1914. 
Gross earnings .. $590,449 $330, 609 $227,3 
a ere 140,932 135,235 

Int on bonds..... 6S, 160 60,120 

IVS PONE i ciesae a2 52,500 28,000 
a eae $20,272 $22,615 $9,628 


Earnings applicable for int charges were 2060% in 1917; 

2240, in 1916; 2080%, in 1215, and 1830% in 1914. 
ARKANSAS VALLEY INTERURBAN RY. CO., 
WICHITA, KAN. 

INCORP June, 1903, in Kansas, to do an electric interurban 
railway business between Wichita, Valley Center, Sedgwick, 
Newton, Halstead, Burrton and Hutchinson, Kan., having an 
estimated population of 125,000. Most important .franchises 
run to 2000). 

OFFICERS—Geo Theis, Jr, Pres; Chas H Smyth, V-Pres 
R B Campbell, Sec; W E Brown, Treas. 

CAP STOCK—Com, $2,100,000 auth, $1,303,000 outstdg. 
Pref $1,500,000 auth, $500,000 outstdg. Shares $100. Pref 
callable at 110 and has preference as to assets. L W Clapp, 
Trans Agt & Reg. Divs—lInitial payt on pfd, April 1, 117. 
Com, none. 

BONDS—Ist s f 5%s, dated Dec 1, 1916, due Dee 1, 1936; 
$3,000,000 auth, $900,000 outstdg. Int J & D1 at Cont & Com 
Tr & Sav Bk, Chicago, Ill, or First Nat Bk, N Y City. Cont 
& Com Tr & Sav Bk, and Frank H Jones, Chicago, Ill, Trus- 
tee. Callable after Dec 1, 1919, at 103. S f calls for 2% of 
amt of bonds outstdg in any year. 

COMPARATIVE STATISTICS. 








Year ended Dee 51, 1917. 1916. 
tt. CE i oc cceucciten cee Ke seleu $292,020 $271,107 
POD BOP BGO PNE ok sch ccccancscesccs 143,835 rn 
NI AR i aca do elie elas ioc aio vel ee SR 49,500 
Garand fee GIWiMemGs. ...ccieccccceccase $94,335 $47. Sot 


Earnings available for interest were equal to 200% in 1917; 
163% in 1916. 

ASSOCIATED GAS & ELECTRIC CO., N. Y. CITY. 

INCORP, 1906, in N Y. Franchise in Greenville, O., ex- 
pires 1933; those for gas in Norwich, N Y, and Van Wert, O, 
are perpetual; elsewhere, extend to 1945 or beyond. Com- 
pany has been under the supervision of the J. G White Man- 
agement Corp, N Y, since Jan, 1912. 

OFFICERS—J H Pardee, Pres; R B Marchant, J I Mange, 
V-Pres; T W Moffat, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth, $600,000 outstdg; 
pref, 6% cum, $1, 000,000 auth, $959,300 outstdg. Shares $100. 
Divs on pref, 6% an, payable 1%% quar. since April, 110. 

BONDS.—Ist bond & stk coll tr g 5s, dated 1909, due 
July 1, 1939; $5,000,000 auth, $1,175,000 outstdg. Int J & 
J 1, at Phila Tr Co, Phila, Trustee. Redeemable at 
105. tr deb 6s, dated 1909, due Sept 1, 1949; 
$1,500,000 auth, $145,000 outstdg. Int M & §S 1, at 
Franklin Tr Co, Brooklyn, and Phila Tr Co, Phila, Trustee. 
Redeemable at 105. Coll Tr 69% s f, dated Jan 1, 1916, due 
Jan 1, 1941; $2,000,000 auth, $926,500 outstdg. $3,500 retired 
by Sinking Fund. Int J & J 1, at Fidelity Trust Co, Phila, 
Pa, Trustee. 

Companies controlled and their stock and bonds outstdg and 
owned are as follows: 

GREENVILLE (0) GAS LIGHT CO.—Stock.—$50,000 out- 
stdg, $49,900 owned. Bonds.—5s, due 1930; $85,000 outstdg ; 
$30,000 owned. 

HOMER & CORTLAND (N Y) GAS LIGHT CO.—Stock. 
$148,400 “wre owned by Ithaca Gas & Elec Corp. Bonds. 
—l1st refdg, s f g 5s, due July 1, 1949; $176,000 outstdg, $164,- 
000 owned 

ITHACA GAS & ELECTRIC CORP. 32,100 out 
—all owned. Bonds.—Refdg s f gold 5s due July 1, 149; 
$260,000 outstdg, $242,000 owned. 

KENTUCKY PUBLIC SERVICE CO.—Stock.—Com, $856,- 
200 outstdg, $566,900 owned; pref, $425,000 outstdg—all 
owned. Bonds.—1st mtge 5s, due 1941; $1,115,900 outstdg, 
none owned. 

NORWICH (N. Y.) GAS & ELECTRIC CO.—Stock.—$200,- 
000 outstdg—owned by Ithaca Gas & Elec Corp. Bonds.—Ist 
s f gold 5s, due Mar 1, 1930: $85.000 outstdg and owned —— 
Refdg, s f gold 5s, due July 1, 1949; $165,000 outstdg, $157,- 
000 owned. 

ONEONTA (N Y) LIGHT & POWER CO.—Stock.—$227,800 
outstdg—all owned by Ithaca Gas & Electric Corp. Bonds.— 
Ist 5s, due 1922; $200,000 outstdg—none owned. 

VAN WERT (0) GAS LIGHT CO.—Stock.—$100,000 outstdg, 
all owned Bonds.—Refdg (now Ist mtg) s f gold 5s, due 
July 1 1949; $125,000 outstdg, $117,000 owned. 

NOTE—Difference between bonds outstanding and bonds 
owned represent bonds in Sinking Fund. 

COMBINED INCOME ACCOUNT. 














Year ended Dee 31, 1917 1916. 115. 1914. 

Grease ... ss cccdce $921.0 013 ; $800,616 $671,059 $658,903 
Net earnings 328,282 284,617 260,142 
Deductions ...... 219,197 184,414) 186,467 
DURBIN ciktcwansn $109,085 $100,121 $73,675 





Earnings applicable ‘to fixed charges for the year 1917 
were — to 103%; 1916, 150%; 1915, 1549%; 1914, 13907 
1913, 1 / 
amaiemaiie RY. & ELECT. CORP., AUGUSTA 


G 

INCORP itn So Carolina in 1906. Owns all st ry and 
elect lighting properties in Augusta, Ga, and vicinity; and 
an elect interurb ry to Aiken, S C. Controls Georgia-Carolina 
Power through ownership of its entire $500,000 common stock. 
Franchises run until 1939 or longer. Operated under super- 
vision of the J G White Management Corp, 43 Exch Pl, N Y. 

OFFICERS—F Q Brown, Pres; J H Pardee and J K Choate, 
V Pres; D H Thomas, Sec & Treas. 

CAP. STOCK.—Com., $2,250,000 auth. and outstde Pref. 
6% cum, $2,250,000 auth and outstdg. Shares, $100. Trans 
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Agt, Central Trust Co, N Y; Register, Columbia Trust Co, COMPARATIVE STATISTICS 

N Y. Divs paid 6% in 1912 and 1913; 30% in 1914. None Year Dee 31 1917 1086. 1915 1914 
since. Georgia Carolina Power Co, 56 & 7% cum pref, Geods .. Poe e705 099 =1 FOR $546 300 $485.430 
originally auth & outstdg, $750,000, of which all but $67,900 at abin® tasen * O12 125 ; "192 020 "160.654 
has been exchanged for Augusta-Aiken pfd. Inte rest pa 1: 10,153 1° oF 108, 729 

_BONDS.- Ist mtg 8 wt gold 5s, dated 1910, due Der. 1 Surplus NS $81,972 $79,799 $51, ‘924 
1935 ; $7,500,000 auth, $3,100,000 issued, of which $81,000 re- Earnings applicable to interest requirements for year “ended 
leased by sinking fund & $80,000 are in treas. Callable at 105 Dee 31, 1917, were equal to 163° 1916, 184% 1915, 171%; 
and interest. Int J & D 1st at Redmond & Co, N Y Central 1914, 147¢ aT O15 ty 1912 1816; 1911, 166% ; 1910, 148%. 
Tr Co, N Y Trustee Augusta Ry & Elec 1st mtg g 5s, dated aeons 4. Mai ti Sela : 
a ee teeny 1, 1940; $912,000 outstde. Mortgage closed. BLACKSTONE VALLEY GAS & ELECTRIC Co. 
ele Fe Sea ae as ; Hig "$910, auc eee INCORP. in Me., 1908. Controls through its subsidiary 
$5,000,000 auth, $2,750,000 outstdg, of which $67,000 : ~n saa Companies the entire gas and electric lighting business of the 
by Augusta-Aiken Ry & Elec Corp Callable at 105 y oa fe Binehetohe Valley of 5. 1. lasatiog Pasa, Ween. 
terest int 3 & 3 at Gentral Trust Co. N Y Tr + and in- Central Falls and a number of adjacent towns. Franchises 

F safes popinatlelidies tiie rrustee, of subsidiaries in most cases without fixed termination 
COMPARATIVE STATISTICS OFFICERS—F P Royce, Pres; M L Sperry, V-Pres; E T 
Year ended Dec 31, 1917. 1016 1915. 1914. Clark, Sec; H B Sawyer, Treas 
Gross earnings... $925,524 $838,456 $679,542 $675,174 CAP STOCK—Cap stock authorized by charter, $8,000,000: 
Net after taxes.. $02 424 106.734 351.735 B44 486 not over 75% sh: IT be preferred. Com auth by stockholders, 
Fixed charges ... 40,470 BAS8,674 357.942 276,423 $2,650,000 auth, $2,475,000 « tstdg; pref 6% cum, $1,350, 
Bal for divs..... $61,954 $58,060 D$6,207 $68,063 authorized by stockholders; issued, $1,294,200; redeemable at 
“ie tage , 115. Shares $100; Trans Agt, Stone & Webster, Boston. Reg- 
Balance for fixed charges in 1917 were equal to 118%; 1916, istrar, American Tr Co, Boston. Divs on pref payable quar 
116% ; 1915, 98%, ; 1914, 124% ; 1913, 156% ; 1912, 1510,; 1911, 14%,% each M, J, S & D1. Paid on the pref 6% an 1910 to 
174%. date. Com div, 8% an 1912, to date. . esnene . 
. BONDS—First and gen g 5s, due Jan, 1939; $5, q auth, 
BANGOR (ME.) RAILWAY & ELECTRIC CO. $2,043,000 outstg. Int J & J 1 at Slater Tr Co, Providence, 

INCORP in Maine, 1905. Franchises perpetual, except on Trustee; redeemable at 110. Notes—3-yr 4%s, due Apr 1, 
S miles of electric st ry in Bangor and 2 miles in Brewer, 1919, $750,000 auth and outstdg. Int A & O 1, “at Slater Tr 
which expire in 1987 and 1940, respectively. Co, Trustee; callable at 100% Pawtucket (R I) Electric 

OFFICERS—E C Ryder, Pres; E M Graham, V-Pres & consol g 5s, dated 1908, due Jan 1, 1938; $2,000,000 auth, 
Genl Mer; Frank Silliman, Jr, V-Pres; Howard Corning, $176,000 outstdg. Int J & J 1 at Old Colony Tr Co, Boston, 
Treas ; Eugene Dole, Asst Treas & Clerk. Trustee: callable at 105; assumed by Blackstone Valley Gas 

CAP STUCK—Com, §2,00u,0U0 auth and outstdg; Pref 7% & Electric Co.——Pawtucket (R I) Gas coll Ist g 4s, dated 
cum. $1,500,000 auth and outstdg. Shares $100. Trans Agt. 1902. due May 1, 1932: $2,000,000 auth, $1,400,000 outstdg. 
Eastern Tr & Banking Co, Bangor; Reg, Merrill Tr Co, Baa- Int M & N 1 at Slater Tr Co, Pawtucket, R I, Trustee; call- 
gor Me. Divs—On old cap stock (all one class) paid 5% per able as a whole at 110. Woonsocket (R I) Elec Machine & 
an from Oct 1, 1905 to Oct 1, 1909; 6% in 1910; 7%, to Oct, Power Ist g 4%s, dated 1901, due Jan 1, 1931; $200,000 
1911, when pfd and com stock issued. Pfd 7% an, pay qtly, auth, $130,000 outstdg. Int J & J 1 at Internat Tr Co, 
J, A, J & O, to date. Since May, 1914, paid 144% quar on new Boston, Trustee; sinking fund $4,000 yearly.——Conso g 44s, 
common. dated 1903, due April 1, 1943; $500,000 auth, $208,500 in 

BONDS—Ist consol g 5s, dated April, 1905, due April 1, 1955; hands of public; $60,000 held by Blackstone Valley G & 
$2,000,000 auth and outstdg. Int J & J 1 at Guaranty Tr Co, El; $3,500 in s f, not canceled; $130,000 reserved to retire 
N Y, Trustee, and Eastern Tr & Banking Co, Bangor: callable 1st 44s; ry; at 100 on and after Apr 1, 1933; sinking 
after notice at 107% and accr int. Public Works Co fund $3,177.42 yearly. Int A & O 1 at Int Tr Co, Boston, 
Ist g 5s, dated 1899, due Apr 1, 1929; $600,000 auth, $599,000 Trustee. 
outstdg: Int A & O 1 at Old Colony Tr Co, Boston, Trustee. , 

3angor Power 1st g, Series “A” and “B,” dated Sept COMPARATIVE STATISTICS (Combined Co.’s). 
1, 1911, due Sept 1, 1931: “A” bear 41440 to Sept. 1921, Year Dec 31, 1917. 1916. 1915. : 1914. 
and 5% thereafter; $750,000 auth and outstdg; “B” 5%, $1,- Gross .........- $1,991,843 $1,744,927 $1,515,194 $1,330,372 
750,000 auth, $569,000 outstdg. Int M & S 1 at co’s office and PGR se prnecsKoabe 641,669 840 750,649 645, 
at Guaranty Tr Co, N Y, Trustee. Callable at 105. Assumed *Sub Co chgs.... 105,! 500) 34, 718 134,436 ‘ 
by Bangor Ry & El Co.——Orono Water Ist g 414s, dated §Int & taxes..... bebe 21: 2,918 201,182 193,049 
July 1, 1905, due July 1, 1925; $60,000 auth and outstdg. §Sinking fund.... 31,066 29,651 27,237 
Tr Co, Portland, Me, Trustee. Bar Harbor & Union River Pref div, 6%..... Riay 77,652 76,620 75.588 
Power Co Ist & ref g 5s, dated 1907, due Sept 1, 1935; Com div, 8% ; 198,000 193,500 178,968 177,936 
$2,000,000 auth, $606,000 outstdg. Int M & S 1 at Merrill GREE 65s 6ck sc $61,851 $189,567 $129,791 $37,769 
Tr Co, Bangor, Me, or at Commercial Tr Co, Phila, Trustee ; *Includes earnings not applicable to Blackstone V-lley Gas 
callable after notice at 10714 and accr int.——Bar Harbor El & Elec. Co. §Blackstone Valley Gas & Elec. Co. int., taxes 
Lt Co Ist g 414s, dated 191, due May 1, 1921; $100,000 and sinking: fund. 
outstdg. Int M & N 1 at Portland (Me) Natl Bk; Trustee, Earnings available for interest, taxes and sinking fund for 
Union S D & Tr Co, Portland, Me. the year Dec 31, 1917, were equal to 270% ; 1916, 288%; 1915, 

COMPARATIVE STATISTICS. 2679 ; 1914, 23207; 1913, 244% ; 1912, SD0% > 1911, 321%. 

Year ended Dec 31, 1917. 1916. 1915 ). BOSTON (MASS.) ELEVATED RAILWAY CO, 
Aer: $886,119 $829, 088 8 R35 
Net after taxes... 384.066 369,110 CHARTERED in Mass., 1894 and 1897. Operates elevated, 
Int charges, etc.. 228.438 214.912 209/118 surface and subway lines in Boston and suburbs. All subway 
Preferred divs ... 105,003 105,003 105,003 105,002 leases run to July 1, 193% <ad thereafter unless terminated 
gL errr $50,625 $49,195 $70,828 $88,411 then or on any subseo*z date on 2 years’ notice from either 

Net earnings available for payment of int charges in 1917 contracSag pare ~ontrols through lease the West End 
were equal to 170% ; 1916, 171% :°1915, 1820%; 1914, 192%; Street Railway wo. Consolidation of Boston Biev. and West 
1913, 2019; 1912, 1940: 1911, S05 0, End St. &y. after termination of the lease of the latter has 

ea ceenae shoe a A been ~utnorized by the Massachusetts Legislature, and has 
BATON ROUGE (LA.) ELECTRIC Co. kecy: approved by slockholders of both companies and will take 

INCORP in La., 1907. Does the entire electric railway, effect June 10, 1922. West End St Ry common and preferred 
electric lighting, power and ee . business of Baton Rouge stock may be exchanged at par for Boston Elev stock until 
Franchises expire: railway, 1940; electric light and power. June, 1922. 

1988 and gas, 1942. OFFICERS—M C Brush, Pres; Charles S Sergeant, V-Pres ; 

OFFICERS—H H Hunt, Pres; E Godchaux, V-Pres;: E I J Henry Neal, V-Pres and Gen Aud; Henry §S Lyons, Clerk- 
Doe, Asst Sec; H B Sawyer, Treas. Sec; H L Wilson, Treas. 

CAP. STOCK.—Com., $500,000 auth., $300,000 outstdg. Pref CAP, STOCK, $23,050,000 auth, $23,879,400, outstdg. Shares 
6% cum.. $250,000 auth., $200,000 outstdg. Pref. also as to $100; Trans Agt. Olé Colony Tr Co, Boston Registrar Am Tr 
assets. Shares $100. Trans. Agts., Stone & Webster, Boston Co, Boston. Divs paid in 1898, 2%4%; 1899, 5%%; 1900, 
Registrar, Beacon Tr. Co., Boston. Divs. payable J. & D. | 414% : 1901, 534% ;_1902 to 1913, 6% per annum; 1914, 5%‘ 
on pref.. 3% on each. Initial s.-a. pref. div. of 3% paid Der 1 1915, 544%: 1916. 5¢%,: Feb 15, 1917, 11464%; May 15, 1917, 
1911 ; 60, 1912 to date ; com, 2%, 1915; 7%, 1916; 8%, 1917 4%: Aug 15, 1917, 14% 

BONDS.—Ist mtg. g. 5s, dated 1909, due Feb. 1, 1939, $750,- BON DS— Debenture« by ‘dated 1905, due May 1, 1935; $8,- 
000 auth, $505,500 outstdg Int F & A at Old Colony Trust 500,000 outstdg. Int M & N 1 at Old Colony Tr Co, Boston. 

Co, Boston, Trustee. Redeemable at 105; s f, 1% an of Deb 44s, dated 1907, due Oct 1, 1937; $4,800,000 outstdg. 

bonds outstdg since Feb 1, 1914. Notes—2-yr 6% notes, Int A & O1 at Old Colony Tr Co, Boston Debenture 44s, 

due Jan 1, 1920; auth, $300,000, outstdg, $150,000. Int. pay- dated 1911, due Nov 1, 1941; $5,000,000 outstde. Int M & N 1 

able J & J 1 at Old Colony Tr Co, Trustee. Old Colony Tr Co.—Debenture 5s, dated 1912, due Dec 1, 

pee lai STATISTICS. 1942 ; $8,286,000 outstdg. Int J & D1 at Old Colony Trust Co. 

Year Dee 31, 1917 1916. 1915. 1914. Also guar. int on bonds West End St Ry, and 6% on 

ERE TRI Ey $211,694 $190,852 $178,824 Somerville Horse R.R. stk. 

Net after taxes.. 110.836 82,647 64,546 > “TUR . > 

Interest charges.. 5 21,807 20914 : COMI ARATIV E STATISTICS : 

FS eae 5.138 4.108 Year June 50, *1917 1916 _ IS ot «ae 

Pref divs........ 12.000 12.000 Gross earning 33,876 $18,686,971 $17,798,607 $1 

eee ; 3,000 Seales Net op rey 2129 6,606,975 6,510,624 

Surpies .......... 3, $35,853 7,702 27,522 Total net ...... 5,286,560 6.658.289 6.508.566 6.488.117 

Earnings applic able to interest for the year Dee 31, 1917, Int, etc ........ 4,660,154 £454,520 5.274,347 5,250,951 
were equal to 29907.; 1916, 3000; 1915, 37607,; 1914, 308% ; eer ree 835,779 1,193,970 i 367 1,193,970 
1913, 2800%; 1912, 2860¢ ; net over int & taxes in 1911 was Bal surp D$118,275 $9,799 $10,852 $63,199 
equal to 194%. a Deficit aoe ended Dee 31 rae , . 

_ om . . , Sarnings available for payment of fixed charges for yea 
BINGHAMTON (N. Y.) RY. Dee Si, 117, were equal to 119%; year ended Jane 30, 1916, 

INCORP. 1901 in N. Y. Franchise practically perpetual and 149% 1915, 1269 1914, 123¢,;: 1913, 11344; 1912, 114%: 
exclusive 1911, 13007 

OFFICERS.—F L Fuller, Pres; R W Day, Ist V-Pres: West End Street Ry. 


C S Banghart, 2d V-Pres & Gen Mer; W H Hecox, Sec; E M 
White, Treas; H I Jackson, Asst Secy-Treas. 
CAP STOCK—$1,150,vU0 auth, $978,995 outstdg. Shares, $100. 


(Controlled by Boston Elevated Ry Co under lease.) 
CHARTERED in Mass in 1887. See Boston Elev in rela- 


Trans Agt, Company’s office. Divs—For 1912, 4% decl, payable tion to consolidation with that company. : 

2% semi-an. F. & A.; paid 2% per an. 1901 to 1905, incl. ; OFFICERS—Jos B Russell, Pres; Moses Williams, V-Pres; 

1906 to 1910, incl., 2%% per an.; 1911, 3%; in Jan., 1912, de- Parkman Dexter, Sec & Treas. 

clared an an. div. of 4%, payable 2% each F. & A. 15; in 1905 CAP STOCK—Com SE6,0S0 E50 auth and outstdg; Pref 

paid 20% in scrip; in 1913, 4% decl payable said F & A; 8% cum, $6 ae stock, $50 Trans Agt, Am Tr Co, 

2% paid Feb 28, 1914. Joston. Registr Old "‘Celons Tr Co, Boston Divs, annual 
BONDS.—Ist consol. g. 5s, dated 1991, due Nov. 1, 1931; rate under th el of the lease, on com, 7%, 50% semi-an 

$2,500,000 auth, $1,684,000 outstdg. Int M & N 1 at Fidel- A & O01; on ‘pret gey, 407 semi-an J & J 1. From 1!) to 

ity Tr. Co., Buffalo, N. Y., Trustee, or Seaboard Nat. Bk., date dividends have been paid regularly at above rates. 

N. Y. Callable at 110 and int.-—Binghamton R. R. Co. Ist BONDS—Debenture 5s, dated Mar 2, 1914, due Mar, 1944; 


g. 5s, dated 1893, due serially to Sept. 1, 1923; Stwwyenn $2,600,000 outstdg. Int M & S at American Trust Co—Deben. 


auth, $502,000 outstdg. Int J & J 1 at Metrop Tr Co, 6s, dated 1912, due Nov, 1932; $600,000 auth and outstdg. 
N. Y., Trustee.——Bingh., Lestershire & Union gz As Int M & N at Amer Trust Co, Boston Debenture 5s, dated 
dated 1895, due June 1, 1925; $250,000 auth, $147,000 out- Feb 1, 1917, due Feb 1, 1922, callable at 102 on or after 
stdg Int. J. & D. at Metrop. Tr. Co.. N YV.: Trustee Ringeh Aug 1, 1919; $2,700,000 auth and outstdg. Int F & A 1 at 
(N. Y.) Tr. Co.—Binghamton Ry Car trust 6s, dated Aug I, Am Tr Co, Boston Debenture 5s, dated Aug 1, 1916, due 
1915, $90,000 auth, $71,000 outstdg; payable $10,000 an. Aug 1, 1919, $1,581,000. Int F & A, Old Colony Tr Co, Bos- 
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ton. Debenture 5s, dated May 1, 1916, due May 1, 1936, 
$815,000. Int M & N, Am Tr Co, Boston.——Deb 4s, dated 1902, 
due Awg 1, 1932; $5,709,000 outstdg. Int F & A 1 at Am Tr 
Co, Boston.——Deb 4'4s, dated 1908, due Jan 1, 1923; $700,000 
auth and outstdg. Int J & J 1 at Am Tr Co, Boston.—-—Deb 
4\4s, dated 1910, due July 1, 1930; $1,604,000 auth and out- 
stdg. Int J & J at Am Tr Co, Boston.——Debenture 7s, 
dated Aug 1, 1917, due Aug 1, 1920; $1,581,000 auth and out- 

stdg.—_——Debenture 7s, dated Sept 1, 1917, due Sept 1, 1947; 

$570,000 auth and outstdg.——l-yr debenture 7s, $375,000 

auth and outstdg. 

SOMERVILLE HORSE R R.—Leased to West End Street 
Ry Co for 6% on $153,000 cap stk auth and outstdg. Div, 3% 
semi-an. M & N 1 payable in Boston. 

BRISTOL (CONN.) & PLAINVILLE TRAMWAY CO. 
INCORP, 184% in Conn. Franchise perpetual. 
OFFICERS—C, H. Tenney, Chmn of Bd; A B Tenney, 

Pres; D E Manson, V-Pres; M L Tiffany, Sec-Treas; E A 

Bradley, Asst Treas; C H Tenney & Co, managers; G EB 

Cockings, Local Manager. 

CAP STOCK-~—$1,000,000 auth, $618,800 outstdg. Shares $100. 
Trans Agents, Travelers Kank & Trust Co, Hartford. Ct. Divs, 
payable quar, F, M, A & N. Paid 6% an to 1910, when 
rate was increased to 8%. 

BONDS—Ist 4%s, dated 1905, due Nov. 1, 1945; $600,000 
auth, $540,000 outstdg. Int M & N 1 at Bristol (Conn.) Nat. 
Bk. State Treas. of Conn., Trustee. Callable at par. 


COMPARATIVE i aay 
917. 


Year June 30, *1917. 1916. 1915. 
CE cawsnnencas $554,381 $: 516! 580 $384,353 $292,214 
Bal for int....... 109, 468 133,912 89,040 70,242 
DOOR. cnavecae at 34.300 24,300 24,300 
Divs paid ....... 47,250 45,000 45,000 
IR a i te as $62,362 $19,740 $942 





$35, 
*Year ended Dec 31, 1917. 
Extruings available for payment of int charges for year 
ended Dec 31, 1917, were equal to 45007; for year ended June 
30, 1917, 550% ; 1916, 825% ; 1915, 289%; 1914, 271%; 1913, 
i912, B04; 1911. 837%. 


BROOKLYN RAPID TRANSIT CO. 

INCORPORATED in N- Y¥_ 1804 A holdine comnany. 
For companies controlled and leased, see statements follow- 
ing. Brooklyn Rapid Transit at June 30. 1916, owned or 
controlled $40,690,191 par value of stocks and $84,385,500 
par value of bonds. The road operated consists of 535.000 
miles of surface lines, counting ist and 2d tracks and sidings, 
and 191.803 of rapid transit lines. 

January, i114, the authorized amount of the Brooklyn 
Rapid Transit stock was increased to $90,000.000 to provide 
for a conversion of the first refunding convertible 4s. In 
anticipation of the formal execution of contracts covering the 
operation of existing elevated lines in conjunction witb city 
subways and third tracke and extensions of present elevated 
lines requiring an expenditure on the part of the B. R. T. 
subsidiary of about $65,000,000; the B R T Co sold $60.000,- 
000 6 yr 5% gold notes, etc, secured by a like amount of 
Ist mortgage 5s of the New York Municipal Railway Corpora- 
tion and also by $10,006,000 B R T refunding 4s. At June 
30, 1916, $57,735,000 of these notes were outstdg, $2,265.00 
having been converted into N Y Munic Ry Corpn Ist 5s. The 
bonds of the New York Municipal Railway Corporation are 
guaranteed principal and interest by the Brooklyn Rapid 
Transit Co, and also by the New York Consolidated Rail- 
road, the latter company being a consolidation of the Brooklyn 
Jnion Elevated Railroad, Canarsie Railroad and the Sea 
Beach Railway Companies. ‘she New York Consol R R Co 
will operate the new subways, under lease from the New York 
Municipal Railway Corporation. 

OFFICERS—N F Brady Chair: T S Williams. Pres: C D 
Meneely, V Pres and Treas; J. H. Bennington, Sec; Howard 
Abel, Compt. 

CAPITAL STOCK—$90,000,000 auth, $74,455,159 outstdg. 
Shares, $100. Trans. Agt.. The Equitable Tr. Co., N. Y. aan 
istrar U. S Mtg. & Tr Co.. N. YY Diva... 3% in 1909, 44% 
in 1910, 5% in 1911, 5% in 1912; 5%% in 1913; 1914 to 
1917,6%. April, 1918, past deferred ; none since. 

HONDS —l0) year Ist ref mig convert @ 4« dated July 1, 
1902, due July 1, 2002, $150,000,000 auth, $3,439,000 (closed) in 
hands of public. Int. J. & J. 1 at Centrai Tr. Co., N. a 
Trustee.——‘)-year mte. g. Sa, dated 1895, due Oct. 1. 1945, 
87.000,000 auth, $6.970.000 outstdg. Int A & 071 at Central 
Trust Co, N Y. Cons & ref mtg (to take place of 100- 
yr ref mtg above) int not fixed, dated June 1, 1918, due June 
1, 1928; $150,000,000 auth, $39,000,000 6s outstdg and depos- 
ited as collateral for notes below..—-7% notes, dated July 1, 
1918, due July 1, 1921, $57,735,000 outstdg. 

COMPARATIVE STATISTICS 


277%; 








Year, June 30, 1918. 1917. 1916. 1915. 
Gross earn..... .$380,506,497 $29,504,018 $27,947,772 $26,427,686 
eee 18,111,805 16,741,417 15,693,% 14,960,381 
ae 12,394,692 12,762,601 2, 11,467,305 
Other income... 407,729 427,815 4 38" 705 438,715 
Total net....... 12,802,421 13,190,416 12,6923.569 11,906,020 
Chges & taxes... S.690.367 T7,99K.178 7.081.787 6.393.459 
Net income..... 4,112,054 5,195,288 5,611,882 5,512.561 
Equiv %........ 5.52 6.97 7.4 7.40 
 actees eahaw 2.233.659 4.467.318 4467.218 4.467.218 
=a $1, 878,395 $727,920 $1,144,514 $1,045,243 


The amount of net earnives available for charges and taxes 
in 1918 was ecual to 147% 1917. 164%: 1916, 179%; 1915, 
186% ; 1914, 170%; 1913, 162%; 1912, 151%; 1911, 145%. 

BROOKLYN HEIGHTS R_ R.—Controlled by Brooklyn Rapid 
Transit Co. through ownership of entire $2000) capital 
stock Ronda—\st mtg. 5s, dated 1891, due Apr. 1, 1941, 
$250,000 auth., all outstdg. Int. A. & O. 1 at Peoples Tr. Co., 
Brookivn Trustee 

RROOKLYN CITY R. R—Property leased for 999 years to 
Brookivn Hetehte R Ro Co at rental at 1M ner an on the 
stock, fixed charges, taxes and organization expenses. Capital 
Stock. $12.000.000 auth, all outstde. Divs under lease 10% 
per an payable quar. J, A, J & O15. Reg rate paid to July, 
1910. when reduced to 8%. pending settlement of lawsuit by 
Pkivn Heights R R Co. This was compromised Oct 23, 1913, 
for $1€50.000 in part payments, now completed, and pay- 
ment of full 10% will be resumed July 15, 1917. Trans Agt 
at company's office. Registrar, Brooklyn Trust Co, Brooklyn. 
Bonds—1st consol mtg 5s, dated July 1, 1891, wue July 1, 
1941, $6.000,000 auth, $4,873,000 in hands of public: bal owned 
by B Rap Transit Co. Int J & J 1 at Brooklyn Tr Co, 
Brooklyn: Kings County Tr Co, Brooklyn Trustex—RB C R & 
ref mtge 4s, due May 1, 1956, 6,925,000 auth, $925,000 outstdg, 
all owned by B R T Co. Int F & A at Brooklyn Tr Co, 
B’klvn: Central Trust Co, N Y Trustee. 

BROOKLYN, QUEENS CO. & SUBURBAN R. R. Con- 
trolled by stock ownership. Capital Stock, $15,009,000 auth., 
$2,000,000 outstdg., all owned bv Brooklyn Rapid Transit Co. 
Bonds—\1st mtg. g. 5s, dated 1894, due July 1, 1941, $3,500,- 


000 auth, all outstdg; $2,000,000 owned by B R T Co. Callable 
July 1, i916. Int J e J 1 at Brooklyn Trust Co, Brooklyn; 
Guaranty Tr Co, N Y, Trustee. lst consol mtg g 5s, dated 
1894, due July 1, 1941, $4,500,000 auth, $2,884,000 outstdg, 
$50,000 owned by B H R R Co. Int M & N 1 at Brooklyn 
Trust Co, Brooklyn; Central Trust Co, N Y Trustee. Ja- 
maica & Bklyn Ist mtg g 5s, dated 1889, due Jan 1, 1930, 
$240,000 auth, all outstdg, $8,000 owned by B Q Co & SR R. 
Int J & J 1 at Brooklyn Trust Co, Brooklyn; Central Tr Co, 
N Y, Trustee, 

BRKUUKLIN UNION ELEVATED—On Nov 30, 1912, was 
merged with the New York Consolidated R R. Fur details see 
N Y Consol R R. 

CANAKSIE Kk R—On Noy 30, 1912, was merged with the 
N Y Consolidated R R. 

CONEY iSLAND & GRAVESEND RY. Controlled by Brook- 
lyn Rap. Trans. Co. through ownership of entire $350,000 
Oultstdg sivock. Bunda, suse 


Coney Island & Brooklyn R. R. Co., Brooklyn, N. Y. 

INCORPORATED in N. Y. 1860. Operated as an independ- 
ent trolley system, with various branches, extending from 
New York to Coney Island until Jany, 1914, when it came 
under the control of Coney Island & Gravesend Rw Co, a sub- 
sidiary of the R R T Co, through acquisition of $2,637,000 out 
of $2,083,000 of its stock. Franchises perpetual. 

OFFICERS—T S Williams, Pres; C D Meneely, V-Pres & 
Treas; J H Bennington, Sec; Howard Abel, Comp. 

ear STOCK—$3,000,000 auth, $2,983,900 outstdg. Shares 
$100. Trans Agt and Registrar, Rankers Tr Co. N Y. Dive: 
ll Feb, 1907, to Jan, 1914. Paid 6% in 1896; 1897, 
6% ; 1898, 816% ; 1899, 10%; 1901, 15 - 1902, 1903 and 
i904, 16% ; 1905, 10% ; ‘1906, 8% ; 1907, 2%: Jan, 1914, 6%; 
1915, TU%%; 1916, 6%. 

BONDS—Ist consol g 4s, dated 1898, due July 1, 1948, 
$2,000,000 auth, $1,987,000 outstdg. Int J & J 1 at Central 
Tr Co of N Y. ankers Tr Co of N Y, Trustee.———Consol g 
4s, dated 1904, due Jan 1, 1955, $2,232,000 auth, $2,125,000 of 
which $625,000 owned by B R T Co outstdg. Int J & J at 
Central Trust Co, N Y.——Bklyn City & Newtown Ist 
5s, dated 1889, due July 1, 193Y, $2,000,000 auth, $1,¥93,U0U0 
outstdg. Int J & J 1 at Central Tr Co of N Y, Trustee. 


COMPARATIVE STATISTICS. 
Year, June 30, 1917. 1916. 1915. 1914. 
Gross earnings. .$1,910,040 $1,839,200 $1, 791, 618 $1,630,601 








Total ineme ..... 571,154 619,; 585 578,832 550,069 

Int, chs, rents, etc. 301,440 301,592 304/332 306,141 

a eee $269,714 $317,993 $274,500 $243, ne 
Marui O25 avaliaDle tur pay’t of ast chgs. rentals, ew. 


year ended June 30, 1917, were 189% * 1916, 205% ; igis, 
190% ; 1914, 180%; 1913, (106% i 1912, 107%; 1911, 159%. 

NASSAU ELECTRIC co Controtied hy tteealklon 
Rapid Transit Co. tL. ‘ae ‘samen of all the $8,500,000 
com. and 98% of $6,500,000 pref. stock. Divs. have been 
paid on pref. as follows: 4% (4H) te TyeiT> Tins zy Heme, 
2%; 1910 & 1911, 4%; 1912, 8%; 1918, 66%: 4% & 
2% extra; 4%, 1914 to 1916. Payts semi-an M & N 1. None on 
com.. Bonds—Ilst consol 4s, dated 1808, due Jan 1, 151, 
$15,000,000 auth, $11,508, outstdg ; $1,161,000 owned by B R 
T Co. Int J & 3 1 at Cent. Tr Co. N VY: Guar Tr CoN Y, 
Trustee. Nassau El. Rd. Co. First mtge 5s $660.000 auth. 
and outstanding. Dated, April, 1894, due Apr. 1, 1!44. Int. 
A & O 1 at Central Trust Co, N. Y. Atlantic Ave. R. R. gen. 
consol. mtg. g. 5s. Int. A. & O. ; Ay Central Trust Co. of N. Y. 
Atlantic Ave. R. R. & consol. mtg g 6s, 
dated 1891, due Apr 1, Tt $2,241,000 auth, all out- 
stdg. Int A & 1 at Central Trust Co, NY. Atlan- 
. R. R. impvt, mtg. g. 5s, dated 18!4, due Jan. 
1, 1934 $220,000 auth & outstdg Int J & J at Central Trust Co 
of N Y. Central Tr Co, N Y, Trustee. Brooklyn Bath B & 
W End Ist 5s, dated 1886, due April 1, 1197, $250,000 auth, all 
outstdg. Int A & O 1 at Central Trust Co of N Y; Title Guar- 
antee & T Co, N Y, Trustee. Bath B & W End gen mtg 
g is, dated 1893, due Oct 1, 1933, $121,000 all outstdg. Int 
A & O11 at Central Trust Co of N Y, Trustee. 

SEA BEACH RY. On Nov 30, 1912, was merged with the 
N Y Consolidated R R. For details see that company. 

SOUTH BROOKLYN RY. Controlled by Brooklyn Rapid 
Transit Co through ownership of entire $500,000 capital 
stock. Bonds, none. 

PROSPECT PARK & CONEY ISLAND R. R. leased to South 
Brooklyn Ry Co for 999 years. Capital Stock, $250,000 auth, 
all ontstdg. Trans Agt, Sec of company; no divs. Bonds— 
1st mtg 44s, dated Feb 1, 1886, due Feb 1, 1926, $340,000 
auth, all outstdg; etd p & i by Long Isld R R Co. Int 
F & A 1 at U S Mort & Tr Co, N Y. lst mtg 6s (under 
same mtg as above), $160,000 ontstdg.—-—2d mtg 444%, dated 
1891, due Mar 1, 1931; $96,000 outstdg. Int M & S 1 at 
U S Mtg & Tr Co, N Y. Gtd p & i by Long I R R Co. 
2d mtg 6% (under same mtg as above), $104,000 outstdg.—— 
Income 6%, due May 1, 1920. Int if “earned, M & N 1 at 
U S Mtg & Tr Co, N Y, $250,000 outstdg. 

N. Y. & CONEY ISLAND R. R. CO. lease to P. P. & C. I. 
R. Co. for % years assigned to So. Bklyn. Ry. Co. Capital 
Stock, $100,000, lease called for 10% per an. Rate on $82,500 
reduced to 4%% in consideration of guarantee by Long I. R. R. 
Trans. Agt., treasurer of company. Bonds, none. 

PROSPECT PARK & SO BROOKLYN R R CO leased in per- 
petuity to P P & C I Rd Co at 6% on stock, assigned March 
1, 1907, to So Bklyn Ry Co. Capital stock, $50,000. Trans 
Agt, treasurer of company. Bonds, none. 























New York Municipal Railway Corporation. 

INCORPORATED in 1912 in New York; authorized capital 
stock of $2,000,000; in interest of the Brooklyn Rapid Transit 
Co to operate present elevated lines of the N Y Consolidated 
El Railroads, and city owned subways. In January, 1!1%, it 
applied te the Publie Service Commission for permission te 
issue $1,000,000 of stock for working capital: $200,000 Isened 
to June 30, 1916, all owned by N Y Consol R R Co. Also 
received from Commission authority to execute a mtge for 
$100,000,000 and issue thereunder $60,000,000 Ist mtge 5% 
bonds, due Jan 1, 1966. Issued and outstdg $60,000,000, of 
which $57,735,000 held by B. R. T. Co. 


New York Consolidated Ratlroad. 


INCORPORATED in Albany, N Y, November, 1912. as a 
consolidation of the Brooklyn Union Elevated Railroad, Sea 
Beach Railway and Canarsie Railroad. 

OFFICERS—J H Hallock, Pres: C D Meneely, Vice-Pres & 
Treas; J J Dempsey, Vice-Pres; J H Bennington, Sec; How- 
ard Abel, Comptroller. 

CAPITAL STOCK, common $13,900,000 auth and outstdg; 
preferred $5.000.000 auth and outstdg. 

BONDS— Brooklyn Union Elevated R R first mortgage 5s, 
dated Feb 1, 1899. due Feb 1, 1950, $16.000,000 auth and out- 
stdg. principal and interest guaranteed by the Brookiyn 
Heights Railroad; interest payable Feb and Aug 1 at the Cen- 


tral Trust Co, New York, Trustee. Kings County Elevated, 
¢ 
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first mortgage 4s, dated 1899, due Aug 1, 1949; $7,000.000 
autb and outatdg: tnterest Feb 1 and Aug i at Centra! Trust 
Co, New York, Trustee. Sea Beach Ry cons mortgage 4s 
dated 1896, due date extended indefinitely: $650,000 auth Pros 
outstdg, all owned by B R T Co. Int M and 8 at olfice of the 
company, 85 Clinton St, Brooklyn, N. Y. 


BUFFALO (N. Y.) GENERAL ELECTRIC CO. 


INCORP in N Y; franchise perpetual, does entire electric 
light and power business of Buffalo. On September 1, 1915, 
the Cataract Power & Conduit Co., formerly controlled by 
stock ownership, was merged into Buffalo General Electric, 

OFFICERS.—Chas. R Hunotley Pres; George Urtan Jr... 
Andrew Langdon, William R Huntley, V-Pres; Walter P 
Cooke, Sec; Horace L Mann, Treas; Edward C Cursons, Asst 
Treas ; Charles D Warren, Asst Sec. 

CAP STOCK—$10,000,000 auth, $5,545,700 outstdg. Shares 
$100. Trans Agt at Co's office. Divs—Paid 5% per an 100 
to 108, inc; GY per un to wiz; 5% tm WN SHY Im 14s 
6%, 1915 and 1916; 64%, 1917; payts 14% quar M, a & 
& 30. 


RONNS —I8t Se. dated 189%, due Feb. 1. 1929- $2 490.900 
auth, $2,375,000 outstdg. Int F & A 1 at Fidelity Tr Co, 
Bultal Trustee ——~ 1-1 @ R-fde e Se. Anted ieee due Apr. 
1, 1929; $10,000,000 auth, $7,029,000 outstdg. Int J & J 1 
at Columbia Tr Co, N Y, Trustee; callable at 195.——®»-yr 
conv deb 6s, dated Aug 1, 1917, due Aug 1, 1922; $4,400,000 
auth and outstdg; int F & A 1 at Bankers Tr Co of Buffalo, 
N Y, Trustee, or Bankers Tr Co of N Y City; conv after Aug 
15, 1919), into com stork of the company, par for par. 
Cataract Power & Conduit 1s t mtg g 5s, dated 1897, due Jan, 
1927. $2,000,000 auth, $1,225,000 outstdg. Int J & J at 
Metropolitan Tr Co, N Y, Trustee. Niagara Electric Serv- 
ice Corp 1st gold 5s, dated 1902, due Feb. 1, 1942; $500,000 
outstdg. Int. F. & A. 1 at Buffalo (N. Y.) Loan, Tr & 
Safe D Co, Trustee. 


COMPARATIVE STATISTICS. 








Year Dec. 31, 1917. 1916. 1915. 1914. 
Gross earnings.. . $4,324,427 $3,480,941 $2,187,630 $1,574,239 
Net after taxes... 1,479,757 1,226,006 F88.985 631,878 
Int ches & sink fd. 681,239 539,283 298,556 178.154 
Dividends ...... 374,335 299,151 244,500 204,820 
Appropriations ... 284,790 324,584 245,929 230,284 
ee eee $139,392 $62,987 parecer en $18.6: 20 


Net earnings available for int. us sink fd for year ended 
Dec 31, 1917, were equal to 217%; 1516, 227%; 1915, 264%; 
1914, 355% ; 1913, 348%; 1912, 837% ; 1911, 336%. 


CAPITAL TRACTION CO., WASHINGTON, D. C. 
INCORPORATED 1888. FRANCHISES not limited as to 


me 

OFFICERS.—Geo E Hamilton, Pres; D S Carll and J H 
Hanna, Vice-Pres: H D Crampton, Sec: R D Simms, Treas, 

CAP STOCK—$12.000,000 auth and outstdg. Shares, $100. 
Transfer Agt, Amer Sec & Tr Co’ Registrar, Union Tr Co, 
Washington, DC. Divs payable quar J, A. J & O1 Vari- 
ous rates have been paid since 1898; present rate, 5% per an. 

RNONDS —Ist mtg g Ss dated June 1, 1907. due tune 1, 
1947, $6,000,000 auth, $5,800,000 outstdg, of which $194,000 
owned by Co’s Ins Reserve Fund, on which interest is not 
paid. Int J & D at Union Trust Co, Washington, Trustea 
Not subject to call. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1216 1915. 1914, 
Gross receipts...$2.783,538 $2,289,250 $2,206,493 $2,255,992 
FORA TBO siccwece 1,080,188 917,056 924,941 NSO, 833 
Interest, tC. ...« 283,658 281,779 281/38 2855, 711 
ee ere TA0.000 600,000 600,000 Of 30,000 
DME. vaceians $46,530 $36,176 $43,578 , r 


Earnings available for interest were 385% in 1917; : 
in 1916: 328% in 1915; 345% in 1914; 539% in 1913; 
in 1912; 458% in 1911. 





CAROLINA POWER @& LT. CO., RALEIGH, N. C. 

CHARTERED IN 18 in .. C. Operates electric light 
and power, street railway and gas service in Raleigh, gas 
service in Durham, electric light and power service in 
Goldsboro, Henderson, Oxford, Sanford and Jonesboro; and 
furnishes electric light and power service for manufactur- 
ing purposes in Fayetteville, Smithfield. Selma, Franklin- 
ton, Pine Level, Cumberland and Roxboro: also supplies 
under contract entire requirements of municipal electrie 
light and power system in Smithfield, Selma, Clayton, 
Favetteville and Wake Forest and privately-owned electric 
light and power systems in Franklinton, Pine Level and 
Roxboro. 

Franchises mostly extend for long periods of years or are 
without time limitation, while none, with one unimportant 
exception, expires prior to 1142. 

OFFICERS.—Chas E Johnson, Pres; H H Carr, W Darbee 
and 1) F MeGee, V-Pres: EF P Summerson, Sec & Treas 

CAP STOCK.—Com, $5,000,000 auth, $4,787,500 outstdg; 
Pref 7% cum, $2,500,000 auth, $1.861,300 ontstdg, of which 
$1,794,800 is in hands of public. Shares $100. On pref stk 
2% tin 1900, 8% in 1910. 77% in 1911 Pref 7% cum from 
Jan 1, 1911. Payts made regularly quarterly, Jan 1. Initial 
div on com % of 1%, Feb 1, 1917, since continued. Transfer 
Agts, Registrar & Transfer Co; Registrar, Corporation Tr Co. 

RONDS Ist mte 2g As. dated 18498. due Aug 1, 138; $5,- 
000,000 auth, $3,212,500 outstdg. Int F & A at Guar Trust Co, 
N Y, Trustee. Callable after Aug, 1913, at 105. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1917. 1916. 1915, 1914, 
$786,916 


979,953 


$701,079 
260.584 


$618,689 


ee rrr 2 $915,401 
28 205.855 


Net after exp, tax. 





Other income.... 60,000 52.500 
Total income 220, 584 258,355 
a, J eee 31, 115,958 
a a ee 60% 88,53 
errr ree $204,080 $145" 4,072 $103,863 


Net available for por int in 1917 were equal to 293%; 
1916, 248% ; 1915, 244% ; 1914, 246% ; 1913, 260% ; 1912, 258% ; 
1911, 244% 


Asheville (N. C.) Power & Light = 
(Controlled by Carolina Power & Lt Co. 

INCORP in N C, 1912, as successor to the Asheville Elec 
Co. Consolidation of street railway and light and gas com- 
panies of Asheville, N C. 

OFFICERS—C E Johnson, Pres; H W Plummer, H H 
Carr, Wm Darbee, D F McGee, V-Pres; E P Summerson, 
Sec & Treas. 

CAP STOCK.—Com, $1,990.000 auth and outsctdg: pref 
7% cum, $1,000,000 auth, $639,700 outstdg, $539,700 pref in 


hands of public. Shares, $100. Callable at — Divs on 
pref 7% from Apr l, viz, payts guar I, & J Oo 1. On 
com, 3% in 1912, 54% in 1913, 5% in 1914; 6% in 1915 
to date. Transfer Agt, Commonwealth Tr Co. Registrar, The 
First Nat'l Bk of Boston. 

BON DS.—Ist gold =: f 5s, dated 1912, due Apr 1, 1942; 
$5,000,000 auth, $1,220,000 outstdg. Int A & O 1 at U 8 
Mtg & Tr Co, Trustee. Graduated s f 117 to 1941. Call- 


able at 105. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1917. 1916. 1915. 1914. 
GO i. dsscccees $497,959 $456,947 $440,284  $443.265 
ME bib onde e REE 219,481 191,974 200,063 204.797 
TE isesersesvace 58,944 55,401 55,681 52.607 
WAIBMOG onc scace $160,537 $136,573 $144,382 $152.190 


Net earnings available for interest on bonds for 1917 were 
equal to 3754; 1916, 347%; 1915, 3590,; 1914, 3890; 1913, 


ae 


3204. 


Yadkin River Power Co, 
(Controlled by Carolina Power & Let C 

INCORP March, 1911, in North Carolina. a 184 
miles of high-tension transmission lines built on private 
right-of-way. Lines are connected with the lines of the 
Carolina Power & Let Co & Southern Power Co. In addition 
to supplying power to the Carolina Power & Let Co it does 
the entire electric light and power business of Rockingham, 
Hamlet and Wadesboro, N C., and Cheraw, S. C., and sells 
power for manufacturing purposes in Lumberton and Hiles- 
ville. In 1917 acquired all stock of Carolina Gas & Electric Co. 
All franchises extend to 1971 or beyond. 

OFFICERS.—C E Johnson, Pres: W Darhee. H H Carr, 
D F McGee, V-Pres; E P Summerson, Sec & Treas. 

CAP STOCK—Com, auth $4,000), outstdg $3,835,000; 7% 
pfd, auth $1,000,000, outstdg $822,500. Shares, $19. All 
common stock except directors’ shares owned by Carolina 
Power & Lgt Co. Divs—-Initidl on new pfd at rate of 7%, 
1916; initial on com, 1%, 1916; 2%, 1/17. 

RONDS.—Ist mte fa, dated Apr. 111, due April, 1941; 
$15.000,000 auth, $3,732,000 outstdg. Int payable A & O 1, 
Redecmable as a whole or in part at 105 and interest. Old 
Colony Trust Co, Trustee. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1917. 1916. 1915. 1914. 
a ee ee $485,411 $425,477 $249,978 $209. 606 
Net after taxes.. 385,573 312.906 232.851 210,744 
Int on bonds..... 175,000 175.000 175.00 175.000 
Geeee GE xk cctas 1,915 33,606 10,359 10,449 
BAIAMCE .ncccsss $181,658 $104,300 $47,492 $15,295 


Net earning zs available for interest on bonds in 1917 were 
equal to 201% ; 1916, 178%; 1915, 133%; 1914, 114%; 1913, 
105%. 


CENTRAL KENTUCKY NATURAL GAS CO, 
LEXINGTON, KY. 

INCORP 1905 in Ky. Supplies Lexington, Winchester, Mt. 
Sterling, Paris, Paintsville and Frankfort, Ky. Natural Gas 
Co with natural gas, 

OFFICERS—.Joseph Seep, Free: Inhn Tonkin V-Pres & 
Gen Mgr; Robert S. Hampton, Secy & Treas, Titusville, Pa. 

CAP STOCK—$1,500,000 auth and outstdg. Shares, - 
Trans at Co's office Divs—In 1908 AGW: 1900, 2144 
1910, 59%; in 1911, 244%; in 1916 and 1917, 6% an; 1918, ‘sop 
to July 15. 

RONDS—tst mtg fis. dated 1905, due $49.000 each Nov 1, 
INT to 1925: $600.000 auth, $329000 outstdg: $200,000 paid 
off Nov 1, 1915: $40.000 Nov 1, 1916, and $40,000 Nov 1, 1917. 
Int M & N at Oil City Tr Co, of Oil City, Pa, Trustee. 


COMPARATIVE STATISTICS 





Year ended Dee 31, 1917. 1916. 

Cod, SOE ee rr ree $4°8. 400 $362,725 
Arr ee Frere bee ee 206, 959 153,847 
i See ee eee 21.600 24.000 BB AAS 
BM, coc airern diciibo SeS aaa ele 185.259 129.817 128,845 
Dividends : i iets Peres 90.000 OO.000 Se 
Surplus ...... et ere $95,359 $39,847 $128,815 

Earnings available ‘for bond interest for year ended Dee, 


51, 1917, were equivalent to 958%; 1916, 6400; 1915, 486%. 
CENTRAL MAINE POWER CO. AUGUSTA, ME. 
INCORP 1905 in Maine as Messalonskee Electric Co: name 

changed to present title 1910 Acquired entire property, 

rights and franchises of 11 electric light and power cos oper- 
ating in central Maine: owns entire capital stock of Solon 

Electric Co, Penobscot Bay Electric Co. Rath & Brunswick 

Light & Power Co and 6 other light and power cos: also the 

entire $500,000 capital stceck of the Waterville, Fairfield & 

Oakland Rv Sunvlies gas to 5 eities WW hyd -e' tric 

plants of 12.000 k. w. capacity: steam, 8.2900 k. w. Plants 

inter-connected by 875 miles of transmission lines. 
OFF ICERS—H D Eaton, Pres ; J N Webber, G P Gannett, 
vw 


V-Pres: G Hevarty, § S Wvyman. Tres 


CAP sToc K—Com, $2,500,000 auth and outstdg;: pref 6% 
cum, $662.200 outstdg; pref 70% cum, $1,740,000 auth, $1.104,- 
SOO outtde Callable at 120 Tntended that thie fegre chal] 


Shares, $100. Trans Agt, Treas of com- 
Divs on both issues 


replace the 6% pfd 

pany: Registrar, State St Tr Co, Poston. 

of pref payable quar, J. A, J & O 31. 
BONDS—First g 5s, dated 1909, due Nov 1, 1939; $5,000,000 


auth, $4,211 000 outstd¢ Int M * N 1 at State Street T- Co, 
Boston, Trustee. Callable at 105 and int; s f provision; 
$295.00) reserved to retire Kennebec Lt & Heat Ist 5s and 
cons 414s, due Aug 1, 1925. Notes—3-yr 6s, due Aug 1, 1920; 


$700,000 outstdg Int F & A 1 at First Nat Bk, Boston. 
Trustee, State St Tr Co, Boston. Callable at 102. Bonds of 
controlled exs—Dover & Foxcroft Light & Heat Ist 4s, $40,000; 
2d 4s, $17,000; Bath & _Brunswick Light & Power 1st and ref 
5s, due July 1, 1930; $750,000 auth, $325,000 outstdg. Int J & 
J 1 at Fidelity Tr Co, Portland, Me, Trustee. tedeemable at 
192; Sagadahock Light & Power 4%s, due 1922; $200,000 
auth and outstdg. Assumed by Bath & Brunswick Light & 








Power. 
COMPARATIVE STATISTICS. 

Year Dec 31 1917. 1916. 1914. 
Gross ..........$1,093,053 $945,352 $620,019 
Net after taxes.. 526,298 502,055 327,7 205.390 
All interest ..... 288 025 271,049 195948 186,206 
i. fare 115,713 89.566 55.122 514 
Depreciation .... 59,022 55,000 BT7,007 36,700 
BOIIUE bvcdasces $63,536 $86,440 $38,797 $20,584 


Earnings available for int chgs for year ended Dec 31, 1917, 
were equal to 182%; 1916, 18507; 1915, 168%; 1914, 158%; 
1913, 166% ; 1912, 165%; 1911, 1520; 1910, 172q%,. 
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CENTRAL MISSISSIPPL VALLEY ELECTRIC 
PROPERTIES, 

INCORPORATED in Illinois by a trust agreement dated 
Dec 12, 1913, under which there are deposited with trustees 
all the common stock of the Keokuk Electric Co and all the 
capital stocks of Fort Madison Elec Co and Dallas City Light 
Co. These companies do the electric railway, electric light- 
ing, power and gas business in Keokuk, lighting and power 
in Ft Madison, la., and Dallas City, IIL, railway and lighting 
in Hamilton and Warsaw, Ill, and operate an interurban 
electric line between Keokuk, Hamilton and Warsaw. Fran- 
chises from 1228 to 1938 

OFFICERS.—G Higginson, Jr, Pres: H T Edgar, V-Pres; 
J L Valentine, Sec; H B Sawyer, Treas. 

CAP STOCK — Com, 7.) shares auth & outstdg, no par 
value; pref, $750,000 auth & outstdg. Redeemable at 110. 
Shares, $100. Bonds, none. Transfer agents, Stone & Webster, 
Boston; Registrar, Old Colony Trust Co, Boston. 


COMPARATIVE STATISTICS. 


Year ended Dee 31, WIt7 1916. 1915 1914. 
Gross weerrreT Ss 9° $204,803 $282,177 $296,022 
Net after taxes.. 90.671 HG,800 4,665 99,672 
Int charges ..... * 22,522 18,827 17,455 16,996 
Sinking fund ; 5.000 5.000 5,000 7,000 
Divs Keokuk Elec 

Pere , 15,000 15,000 15,000 15,000 
Divs Cent M V 

Bi P 6%...... $5,000 45,000 45,000 45,000 
ee $3,148 $13,072 $12,210 $15,675 


Keokuk Electric Company. 

Incorporated in Illinois in Dec, 1911, as successor to the 
Keokuk Elec Rwy & Power Co, Keokuk Gas & Electric Co, 
Hamilton Lt & Pwr Co and Keokuk & Western Elec Co. Com- 
—_ stock is owned by the Central Miss Valley Elec Prop- 
erties. 

CAP STOCK.—Com, $650,000 auth and outstdg; pref 6% 
cum, $250,000 auth & outstdg. Redeemable at 110. Shares, 
$100. Trans Agts, Stone & Webster Co, Eoston; Registrar, 
Old Colony Trust Co, Boston. Divs on pref, 6% in 1914 to 
date; on com, 7%%, 1914; 60, 1915 and 1916; 59, 1917. 

BONDS—Ist & ref 6s, dated Jan 15, 1918, due Jan 15, 
125, $400,000 auth, $150,000 outstdg. Int J & J 15, at First 
Tr & Sav Bk, Chicago. Callable at 102 Keokuk El Ry & 
Pr Ist 5s (closed mtg) due serially 117 to 1925, $165,000 
outstdg. Int J & J, at Cent Tr Co, Chicago. 

COMPARATIVE STATISTICS. 





Year, Dee. 31, 117. 1916. 1914 
rere . S248 546 $240,181 $249,062 
Net after tax ; 88,792 
a ae 21. 17,286 
Bk ske fund. 5,000 7,000 
Pref div 15,000 
Gem Gi¥...ss. ; Hy ' 47,662 
OS eer D$1,720 $1,701 $6,086 $1,844 

D— Deficit 
Net earnings available for interest chgs in 1917 were rae 
to 8slo,; 1916, 55 59/4 >; 1915, 4TO ; 1014, 51% Ip ; 1913 22%. 


CENTRAL POWER & LIGHT CO. 

INCORP Nov, 1916, in Mass. Consolidation of several 
properties serving ten cities and towns in Mo, six in Ark, 
and four in Texas. Population served 80,000. 

OFFICERS—W S McCall, Pres; R W Morrison, V-Pres; 
E H Gorse, Treas & Secy, St Louis; N Y office, 61 Bway. 

CAP STOCK—Com, $1,000,000 auth, $681,300 outstdg. 

BONDS—lIst & p | 6s, due Oct 1, 1946; $5,000,000 auth, 
$845,400 outstdg. Int A & O i, at Equitable Tr Co, N Y, 
Trustee. S f 4% yrily beginning 1917. Callable at 105 on 
and after Oct 1, 191 S-yr 7% secured notes, dated Aug 
1, 1891S, due Aug 1, 1921; $500,000 auth, $300,000 outstdg. 


COMPARATIVE STATISTICS. 


Year ended Dee 51, *1918 117. 1916. 
OO vec acsences (éccasen, See $424,761 $258,803 
ae a: ere 145,150 135,483 96,302 


*Year ended June 30, 1918, 


CENTRAL & SOUTH AMERICAN TELEGRAPH CO.,, 
NEW YORK CITY. 

INCORP in New York. Operates cable and land lines reach- 
ing from Mexico to the Central American countries, and in 
South America to Valparaiso and Santiago, Chili, and to 
Buenos Ayres, Argentina. Also owns about two-thirds direct 
cable between New York and Colon, Panama, in combination 
with the Mexican Telegraph Co. and two-thirds of new dupli- 
cate cable between New York & Colon, Panama, laid in July 
1915. Altogether operates about 15,180 miles cable lines and 
1,730 miles of land lines. 

OFFICERS—.James A Serymser, Founder; John L Merriil, 
Pres; W Emden Roosevelt, chairman Board of Directors; 
James R Beard, V-Pres & Secy; Clarence Rapkin, Treas; 
J J Halpin, Aud, 66 Bway, N Y City. 

CAP STOCK-—$14,000,000 auth, $13,991,400 outstdg. Shares, 
$100. Trans Agt, at Co’s office; Reg, Union Trust Co, N Y 
Divs—1885 and 1886, 4% ; 1887, 6% ; 1888 to 1896 incl, 7% per 
an and stk div of 20% in 180; 1897, 6% 9%, 1808 to date, 6% 
Also 25°% stk div in 1907. Extra cash div of 3% Jan 10, 
1916. 45°; stock div in 1917. Divs pay J, A, J & O. BONDS. 
—None. 
cuomr ARATIVE STATISTICS 

me n7 1915. 1914. 
$2,848,998 $2,064,553 
2.121.660 1,365,760 
Dividends ....... 2 S61, 890 574,260 
Surplus ..ccicas $1,968,065 $1,260,270 $791,500 
7 CENTRAL ST ATES ELECTRIC CO. 

INCORP May, 1912, in Virginia, with power among other 
things, to acquire stocks and securities of public utility cor- 
porations Company has acquired approximately 75% of the 
entire $!) 764,000 outstdg common stock of the Cleveland Elee 
Illuminating Co 

OFFICERS— F L Dame, Pres; W M Coleman, V-Pres; E W 
Freeman, Sec & Treas 

CAP STK—7% cum pfd; auth $30,000,000; Issued $4,543,- 
300. Com auth, $10,000,000, issued $5,451,900. Shares $100. 


Year ended Dee. 
Gross receipts... 
Net receipts..... 





Guar Trust Co Trans; Col Trust Co Registrar. Of the pre- 
ferred stock a sufficient amount is reserved to provide for 
conversion of the secured gold notes. Divs.—Pfd 7% an to 
date, com, 4%, 1914- %%, 1915; none since. 

NOTES—10-year 5% secured gold notes dated June, 1912, 
due June, 1922; auth, $6,000,000; outstdg, $5,963,784; irt 
J & D1 Guaranty Trust Co, N Y, Trustee. Convertible at 
par at any time at the option of holder into 7% cum pfd 
stock at 105 with adjustment of accrd interest and pref 
stock div. Subject to call in whole or in part on any inter- 
est date on due notice at 101 and interest. 


Cleveland (0O.) Electric Uluminating Co. 

INCORP. in Ohio in 1892. Name changed to present title 
in 1894. Franchises are in opinion of council unlimited as 
to time tn Cleveland and adjoining towns 

OFFICERS—Harrison Williams, Pres; C W Mills, Treas; 
H K Williams, Secy; Robert Lindsay, Genl Mgr & V-Pres. 

CAP STOCK—Com, $10.110.00, of which $1,000,000 may 
be preferred, auth, $9,763,500 outstdg. Pref 6% £cum, 

,000 outstdg. Transfer Agent at Co's office. Divs on 
pref payable quar, 14.% each F, M, A & N 1. Regular 
pref divs have been paid since organization in 1893. On the 
com 2% was paid Aug, 1899. 4% in June, 1903, and 8% 
yearly has since been paid. 

BONDS.—I!Ist @ ref. 5s, dated Apr. 1, 1909, due Apr. 1, 
1939, $30,000,000 auth; $16,000,000 outstdg. Redeemable on 
Apr. 1, 1924, at 107% and int., and thereafter at a price de- 
creasing %% yearly to maturity. Int. Apr. & Oct. 1 at Citl- 
zens Sav. & Tr. Co., Cleveland, O., and Acosta Nichols, N. Y., 





Trustees. 
COMPARATIVE —— 
Year, Dec. 31, 1917 1916. 

REE re . $5,109,737 
Net after taxes... 2 2,126,684 
Int pf div amt ete. 464,102 
Depreciation ; DLO9TS ; J 
ee See TS1,080 781,080 781. OSO 781, O80 
BORGER: cacnaces $100,650 S370 529 $334,457 $361,081 

Net available for interest, pfd. div., amort., etc., was equal 


0 3210% in 1917; 4580%, 1916; 4890%, 1915; 4690%, 1914 & 1913 
387%, 1912. 

CHARLOTTESVILLE (Va.) & ALBEMARLE RY, CO. 

INCORP 1913 in Virginia. Consolidation of Charlottes- 
ville & Albemarle Ry Co, and Redland Power Corp. Serves 
under perpetual charter, except street railway, which exe 
pires in 1944, Charlottesville and adjacent territory in Albe- 
marie Covnty with street railway. electric light an’? power 

OFFICERS—F C Todd, Pres; John L Livers, V-Pres & Gen 
Mer. W R Morton, See and Treas. 

CAP STOCK—Com, $500,000 auth and outstdg. Pref, $200,- 
000 auth, $122,700 outstdg. Pfd is callable at 110 and has 
preference as to assets. Shares, $100. Transfer Agt, com- 
pany. Divs—Pref, 7% Cum. pd semi-an. Com, 2%, & 1% 
extra, in June, and 2% in Dec, 1916; 2% in June, 1917, and 
2% in Dee, 1917. 

BONDS—1I1st mtge g 60%, $750,000 auth, $400,000 outstdg. 
Dated April 1, 1915, due April 1, 1943. Int A & O 1 at 
Equitable Trust Co, Baltimore, Md, trustee. Callable at any 
time at 105. 

a ATIVE a .. 





Year ended Dec. 31, 1917. 1914. 

Gross receipts... $120.38: $115,318 $104,025 $93,224 
Mal for iat...... 60. 48 64.095 AD STS 45,012 
Int and taxes.... 2), 235 28,072 26 Gist ; 28,287 
oo 2) ae om. ago 26,089 6.566 1,459 
OE $219 D$66 $22,706 $15,266 


D—Deficit. 

Earnings applicable for interest and taxes were 207% in 
1917 ; 225%, 1916; 210%, 1915; 1600, 1914; 157%, 1913. 

CHICAGO CITY & CONNECTING RYS. 

FORMED in 1910 under a trust agreement to take over 
94.29% of stock of Chic City Ry and also securities of the 
Calumet & So Chic Ry, Southern St Ry, Hammond Whiting 
& E Chie Ry and Chic & West Ry, comprising 504.21 miles of 
ry in So div of Chic. These lines (except H W & E C) oper- 
ated under “Unification Ordinance” providing for unified opera- 
tion of Chicago Surface Lines. 

Trustees—H B Riley, Chmn; E K Boisot, V-Chmn; W W 
Crawford, Secy-Treas; W W Hill, Aud. 

Participation Cerfts—Com, 150,000 shares auth and outstdg. 
Pref, $4.50 per share cum, 250.000 shares auth and outstdg. 
No par values. Divs on Pref, $2.25 per share semi-annually 
from July 1 to Julv 1914. inclusive: $1295 per share Jan 
1, 1915; $1,25 July 1, 1915; $0.75 Jan 1, 1916; $1.00 July 1, 
1916; $2.25 Jan I, 1917; 130 July 1, 1917: $1.50 Jan 1, 
1918; July 1, 1918, passed; on com, $1 per share S A July, 
1910, to July, 1912. Trans Agt, Co’s office; Registrar, Ist 
Tr & Savs Bk, Chicago. 

Bonds—Collat Tr s f g 5s, dated 1910, due Jan 1, 1927; 
$22,000,000 auth, $21,456,000 outstdg Mar 1, 1918. Reduction 
due to s f. Int A & O 1, at First Tr & Savs Bk, Chicago, 
Trustee, or J P Morgan & Co, N Y. Secured by deposit of 
securities of controlled companies. 

COMPARATIVE STATISTICS. 


Year, Dee. 31, 1917 1916. 1915. 1914. 
Int & divs reed. .$2, 040.851 $2,100,669 $1,815,163 $2,052,026 
Disb, int, ete..... 1,264,661 1,264,147 1,257,864 1,161,114 
Divs on partie efs. 750,000 812.500 BOO 000 875.000 
eee ee $26,190 $24,022 $57,299 $15,912 


Chicago City Railway. 

(Controlled by Chic City & Connect Rys through stock owner- 
ship.) 
INCORP 1859 in Ill. In 1907 franchises were granted run- 
ning to 1927. All net profits over operating expenses, interest 
and 5% on investment are to be divided 55% to city and 45% to 
company. City can purchase property for $21,000,000, plus 
cost, of rehabilitation and extensions after above valuation 
was made. Effective Feb 1, 1914, the prop of the Chi Rys Co, 
Chi Cy Rys Co, Calumet & So Chi Rys Co and the So Street Ry 
Co are operated as a unified system by a joint agency known 
as Board of Operation of the Chi Surface Lines. 

OFFICERS—L A Busby, Pres; H B Fleming, V-Pres; F D 
Hoffmann, Secy-Treas; John J Duck, Aud. 

CAP. STOCK—$19.000,000 auth, $18,000,000 outstdg, of which 
$16,971,900 is owned by Chic City & Connecting Rys. Shares, 














CENTRAL POWER AND LIGHT COMPANY 


First Mortgage and Prior Lien 30-Year Sinking Fund 6% Gold Bonds—Three-Year 7% Collateral Gold Notes 


Tax Refunded 


in Pennsylvania 


Free of Normal Federal Income Tax 


Liggett & Drexel 


Members New York Stock Exchange 


61 Broadway, NEW YORK 
105 Devonshire St., BOSTON 


Stock Exchange Bldg., PHILADELPHIA 
Marine Bank Bldg., BUFFALO 











September 30, 1918 
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$100. Divs, 1893 24%; 1894 to 1900, 12% ; 1901, 10%% ; 1:02 
to 19WIN, 9%; INO, 169%; 1911, 11%H%: 191 11%: 1912 101%; 
1914, 9%; 1915, 8%; 1916, 8% and 1! ‘of extra; 1917, 8% 
and 4°) extra. 

ERONDS—lIst g 5s, dated 1907, due Feb 1, 1927; $33,900,000 
outstdix. No limit to issue. int F & Al at First ir & Davs 
Bk. Chic, Trustee. In case of purchase of property by city, 
bonds can be redeemed at par before maturity Notes pay- 
able, $1,200,000. 





COMPARATIVE STATISTICS. 
Joint Account. 
Year Jan 31, 1918 1917. 1916 1915. 
Residue receipts. $12,012,937 $13,046,112 $10,64,405 $12,076,773 
Net aiter exp & 


int on invest... 1,143,369 1,602,4: 21 865,789 
City’s 6027%...... G2ZS8,853 SS1, 476,184 
Co's 450%. .ccses 514,516 721, B89, 605 602,564 





Non- ter 4 Account. 
Co’s 450... 16 be ISD GOD eee 





¥% int on invest 507, 908 

Inc from opr.... : 

Geer ima. ...c.. 5 

Total ime.....< 8,196,584 3,367, ‘501 

Int on bonds.... 1,695,000 = 1,617,791 ' 

OE. GRE ernie 1,501,384 1,749,710 1, 769, 116 
Dividends ...... 1,575,000 1,665,000 F 1,620,000 
ee D$73,616 $84,710 $26,460 $149,416 


D—Deficit. 
CALUMET & SO CHICAGO RY.—Consolidation in 1908 of 
Cal Elect St Ry and So Chic St Ry, under terms of city 
ordinance. Cap Stock—$10\4"),.000 auth and outstdg, all owned 
by Chie City and Connecting Rys. Bonds—\st rehabilitation g 
5s, dated 1908, due Feb 1, 1927; $5,355,000 outstdg. Int F & A 1 
at First Trust & Savgs Bk, Chic. Issue limited to amount of 
new work done on property. Redeemable at par only if city 
purchases property. Effective Feb 1, 1914, the prop of 
the Chi Rys Co, Chi Cy Rys Co, Calumet & So Chi Rys 
Co, and The So Street Ry Co are operated as a unified system 
by joint agency known as Board of Operation of the Chicago 
Surface Lines.——Notes payable, $500,000. 
COMPARATIVE STATISTICS 
Year Jan 31, 1918. 1917. 
Residue receipts. $535,681 





Total income..... DAS oe 4 

Bond interest.... 266,250 206 ,2 50 A 
Dividends ....... 2 250,000 225,000 125,000 
SUPPIUS cise. 2 $28,483 $40,862 $126,168 


$7.7 
Earnings available for ‘head interest in year ended Jan 31, 
Po a were equal to 206%; 1917, 204%; 1916, 20007; 1915, 
96. 
SOUTHERN STREET RAILWAY—Cap Stock, $2,400,000 
auth, $2.400,000 outstdg. All owned by Chic City and Conn 
Rys. Effective Feb 1, 1914, the prop of the Chi Rys Co, Chi 
Cy Rys Co, Calumet and & So Chi Rys Co, and The So Street 
Ry Co are operated as a unified system by a joint agency known 
as Board of Operation of the Chicago Surface Lines. 
HAMMOND WHITING & E CHIC RY—Cap Stock, $1,000,000 
auth and outstdg. Bonds—lIst g 5s; $5,000,000 auth, $1,000,000 
ge all outstdg securities owned by Chic City and Conn 
ys. 


CHICAGO ELEVATED RAILWAYS, 

A voluntary association organized in 1911 and has acquired 
994% of the stocks So Side Elev R R, the Metrop West Side 
Elev Ry, the Northwestern Elev R R. The aforementioned 
Cos control the Chic & Oak Park Elev R R, Union Consol 
Elev Ry, and Chic & Elmhurst Ry. Controls all elevated 
systems in Chic, operating 189.54 miles of single track. 
Long term franchises running from 1930 to 1945. Negotta- 
tions are now under way for merger of elevated and surface 
lines. See Chic Rys Co. Pursuant to an ordinance granted 
{n 1913 by the city of Chicago, the elevated lines on Nov, 1913, 
commenced the through routing of the Northwestern & South 
Side trains and granted free transfers between all the ele- 
vated lines in the loop district 

OFFICERS, Britton I Budd, Pres of Constituent Companies; 
W. V. Griffin, Secy; E A Brion. Comptroller. TRUSTFERS— 
Samuel Insull, Wm G Beale and Samuel McRoberts. GOV- 
ERNING COMMITTEE—Samuel Insull, Gilbert E Porter, B I 
Budd, .| H Gulick, and W A Fox. EXECUTIVE COMMITTEB 
—Samuel Insull, J H Gulick and W A Fox. 

CAP STOCK—Com, 250,000 shares auth and outstdg, ex- 
pressed as $25,000,000. Pref @% cum, 160,000 shares anth 
and outstdg, expressed as $16,900,000... Pref divs, 14% aqtly 
Dec 1, 1911, to June 1, 1914; none since. 

BONDS—Ten-year 6% deb, dated July, 1914, due July, 1924; 
$7.000,000 outstdg. Int payable J & J at Natl City Bk of N Y. 
Reg. Redeemable on any int date at par & interest up to and 
incl July, 1919. Callable at 102%% thereafter. NOTES— 
3-yr 6% extended secured g notes, due July 1, 1919; $14,- 
000,000 outstdg. Int J & J in N Y and Chicago. 


COMPARATIVE STATISTICS. 











Year ended Dee. 31, 1916. 1915. 1914. 

Income : 

EMEVIGGRGB. onc isicesis ee, 218,91 $1, 027,045 > $1,109,799 

eer errr re AS: 718,250 

Gross income........ vie a 1,828,049 
Disbursements : 

Int on notes & debs...... 1,868,815 1,120,000 1,310,000 

Geber MlsTOst soc ccc cde ces 29,791 iene tie P 

General expense .......... 82,067 26,213 

Total disbursements....... 1,248,674 1,146,213 1,é 
Net income ...... : ets 123,800 GAIT 481.698 
4 Oo eae ‘ eae ee rere 480,000 
Pee =e $123. 800 $6,417 $4,698 


Above does not indicate full amount of subsid company net 
earnings, but only that portion received by the trustee by way 
of interest and dividends 
COMPARATIVE STATISTICS OF COMBINED COMPANIES. 

The Metropolitan West Side, Northwestern & South Side 
Elevated Railroad Companies Combined Income Account: 


Year ended June 30, 1917. 1916 1915. 
Gross oper revenue......... $9,289,918 $8,485,008 $8,045,265 
Net oper revenue.... 1,427 4,099,947 4,174,959 
: 3 TOO 243 


Taxes, city compensations, etc 
Operating income , 
Non-operating income 

Gross income ..... 


3,474,716 
#117905 
3,592,621 





3 
Interest and rents *2,.247,406 *2,188,410 
Net income ...... 1,266,119 1,404,211 
Dividends a's ae cara ‘ 1,135,543 
Surplus ..... Larne - $190,675 > $130,576 


*Inter- comp any rentals ad ducted. 

Warnings available for interest and rentals (net) in year 
ended June 30, 1917, were equal to 157%; 1916, 156%; 1915, 
164%. 

Metropolitan West Side Elevated Ry. 

BONDS—tst g 4s, dated 1898, due Aug 1, 1988, $10,000,000 
auth and outstdg. Int fF & A 1 at co’s office, Chic, or Central 








Trust Co, N Y. Trustee Extension mtge g 4s. dated 1901, 
due July 1, 1938, $5.000.000 auth, held by Chic Elev Rys. Coll 
tr, $567,000; outstdg, $4,433,000. Int J & J at Co's office 
Chic, or Cent Tr Co, N Y. Northern Tr Co, Chicago, Trustee. 
Callable at 105 

The Metropolitan West Side Elev Ry, Northwestern Eley 
R R Co & South Side Elev R R 5% equipment trust certifi- 
cates: Auth & outstdg, $2,298,000 (of which $1,743,000 Series 
A and $550,000 Series B), dated Aug 1, 1914, Series A, are 
due in semi-annuaij installments from Feb 1, 1917, to Aug 1, 
1926; $102,000 each Feb 1 and $103,000 each Aug i; Series B 
are due $110,000 semi-annually each Feb 1 and Aug 1 from 
Feb 1, 1927, to Feb 1, 1929. Guaranteed jointly and severally 
= the Metr ) polite in, West Side, Northwestern and South Side 
Slevate R R 

UNION CON. EL—Ist g 5s, dated 1896, due Nov 1, 1936, 
$1,000,000 auth, $453,000 series A outstdg. Int M & N 1, 
Cent Tr Co, N Y, Trustee. Guar p & i by Metrop W S Elev. 


Northwestern Elevated R. R. 


BONDS—Ist mtge 5; g bonds, dated 1911, due 1941 ; $25,000,- 
000 auth, $12,500,000 outstdg Int M & $ at Ill Trust Svgs 
Bk, Trustee, under mtge. Redeemable as a whole at 102 @ 
interest on 30 days’ notice. Equipment Tr 6% notes payable 
in installments; $16,000 in 1918; $16,000 outstdg. Equip- 
ment Trust 57% obligation, guaranteed jointly and _ sever- 
ally, by Metropolitan, Northwestern & South Side Cos. See 
under Metropolitan 

UNION EL—Ist g 5s, dated 1895, due Oct 1, 1945; $5,000,- 
000 auth, $4,472,000 outstdg Int A & O 1 at Chase Nat Bk, 
N Y, or Ill Tr & Savs Bk, Chic. 


South Side Elevated R. R. 

BONDS—Ist g 4%s, dated 1904, due July 1, 1924; $8,000,000 
auth and outstdg Int J & J 1 at Ill Tr & Sav Bk, Chic, 
Trustee Callable at 105 

Equipment Trust 5% obligation, guaranteed, jointly & sever- 
ally, by Metropolitan, Northwestern & South Side Cos. See 
under Metropolitan 

CHIC JUNCTION R R—Ist g 4s, dated 1905, due Mar 1, 
1945; $2,527.000 auth and outstdg. Int M & §S at Ist Tr & 
Savs Bk, Chic, Trustee. Guar p & i by Chic Junct Rys & 
Un Stock Yards R R. Callable at 105 and int. 


CHICAGO, NORTH SHORE & MILWAUKEE R. R. 


INCORP, 1916, in I Acquired at foreclosure properties 
of Chicago & Milwaukee Electric R R. Connects Evanston, IIL, 
and Milwaukee, Wis., with branch to Area, Ill. Serves Evans- 
ton, Wilmette, Winnetka, Glencoe, Highland Park, Lake 
Forest, North Chicago, Waukegan and Zion City, Ill, and 
Kenosha, Racine, South Milwaukee and Milwaukee, Wis., with 


passenger and freight service. Owns entire capital stock of 
Chicago & Milwaukee Electric Ry. Co. of Wisconsin, which 
owns terminal facilities at Milwaukee. Owns its right of 
way outside of municipalities and some inside; balance cov- 


ered by franchises either perpetual or expiring not sooner 
than 1f}4 

OFFICERS—Samuel Insull, Chmn; BI Budd, Pres; R Floyd 
Clinch, V-Pres: Wm V Griffin, Sec & Treas. 

CAP STOCK—$100,000 nominal, divided into 170,000 par- 
ticipation certificates of no par value, of which 50,000 are 
termed Illinois certfs, entitled to $5 an cum divs, if earned ; 
58,000 Wisconsin certfs, entitled to $5 an cum hei if earned, 
and 62,000 common certfs Stock in voting trus 

BONDS—Ist 5s, due July 1, 1936 $10,000,808 eee $4,060,000 


outstdg Int at N Y & Chicago ‘allable at 105.——Gen 5s, 
due Aug 1, 1936, $1,500,000 auth, $460,000 outstdg.——Equip 
tr Gs. serial, Jan 1, 1919-27, $144,500 outstdg.——-NOTES— 
Serial 6s, due July 1, 1919-20, $705,000 outstdg.——Serial 7s, 
dated June 15, 1918, $385,000 auth, $125,000, unsecured, due 
June 15, 1919: $260,000, secured, due June 15, 1921. Int, 


J}& D115, at N Y & Chicago. Callable at par. 
COMPARATIVE STATISTICS. 


Year ended May 31, 1918. 1917. 
Total oper revenues.. ; ; .. $2,087,989 $1,350,075 
6,415 5,785 


Other income P Terre Tere oe ’ . 
Net after taxes $538,846 $404,225 


CHICAGO RAILWAYS CO. 

INCORP 1903 in Il] and in Jan, 1908, acquired at fore- 
closure the prop of the old Chic Union Traction, comprising 
lines of No and West Chicago R Rs. On Dec 27, 1910, 
Court confirmed purchase of Chic Consol Tract Co and 
eight underlying Cos by Andrew Cooke, and the sale by 
latter of all properties within city limits to Chic Rys Co. 
On Nov 1, 1910, deposit agreement was entered into by hold- 
ers of securities of Consol Tract and Subs for exchange of 
such securities for Chic Rys Co purchase money 4% to 
5% bonds and adjust income 4% bonds, dated Jan 1, 1911, 
and maturing Feb 1, 1927 

City Council passed ordinances granting franchises which 
expire Feb 11, 1927 On Oct 10, 1910, supplemental ordi- 
nance was passed granting franchise to Feb, 1927, covering 
lines of the Chic Consol Tract properties within city limits. 

Company has agreed to waive all rights under previous 
grants, and given City an option to purchase al] its prop 
for municipal oper, or requiring the Co to sell to another 
licensee corp of the City at any time prior to expiration of 
20 yr franchise at price of $30,779,875 plus expenditures after 
Feb 1, 1907, and advances for construction of subways. 
Capital value of property, under term of ordinance, on Jan 
81, 1916, was $85,626,674. If City does not exercise option, it 
pledges itself not to grant franchise to any other Co unless 
such other Co purchi ises the property at stated price, etc. 

Provisir de for a spec compensation to City of 
Chic, payable only out of net earnings after providing for all 
charges and deprec and 5% on purchase price valuation, as 
above Or surplu » remaining City receives 55% and Co 
4no The tryet indenture securing partie certife provides 
until Aug, 1912, et for Seen of directors by a commit- 
tee of five trustees, and th > trust deed securing “ st mt bonde 


nrovide finan nT am 
posed of Henry A Blair, Se ore Massie and B A Eckhart, 
of Chic Beginning Feb 1, 1814, under operating agreement 


between all surface street railway lines in Chicago, property 
of company operated by “Chicago Surface Lines” (name of 
operating organization until Feh 1 1927 After evnences of 
operation are deducted 60% of balance paid to Railways Co. 

OFFICERS—Henry A Blair, Chair and Pres; S Morris, 1st 
V-Pres: John E Wilkie, V-Pres: F L Hupp, Sec; M B Orde, 
reas; Arthur Young & Co, Comp. all of Chic. 

CAP STOCK—$100,000 auth and outstdg, made_ subject 
of trust agreement under which partic certifs have been is- 
sued to holders of stock of the old Cos, representing in all 
985.100 equal parts as follows: Series I, 30,800; II, 124,309; 
III, 60,000; IV, 50,000. Series I, II and III are entitled, 
in the order of priori ity. to $8 cum divs for each certif. be- 
ginning Aug 1, 1908, and in distribution of capital to $100 
each. Series IV is entitled to any remaining profits or cap- 
ital distributed. 
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Divs on Series Il certifs are limited to $4 each, so long 
as more than 50% of Series C consol mtg bonds (see below) 
are outstdg, and thereafter to $5 uotil remainder of Series 
C bonds have been redeemed. Series 11 is, however, en- 
titled to cumulative divs on account of its $8 per certif be- 
ginning Aug 1, 1908, but only if earned and after payment 
of all accumulations of sink fd and of divs on Series | 

Divs—On Series 1, $4 Nov 15, 1108; $8 on Sept 1, 1909; 
on Oct, 112, $6 on Feb, 1914; S83) on May and July and $4 
on August, 1914; $4 on Feb 10, 1914; $8 on Aug 1, 1914; 
$4 in June, 1915; $4 in Sept, 115. On Series Il, $2 on Feb 
$4 in June, 1915; $4 in Sept, 1915: $8 on Aug 1, 1916. On 
Series Il, $2 on Feb 10. 1914; $2 in June, 1915; $2 on Feb 
1, 1917; $8 on Aug. 1, 1917 

BONDS—Ist g 5s, duted 1907, due Feb 1, 1927. Auth is- 
sue limited to aggregate amt approved by Board of Super- 
vising Engineers, and City Controller will endorse each bond, 
identifying it as being entitled to the first lien authorized by 
the ordinance, $55,681,000 outstdg. Int F & A 1 at Harris 
Tr & Savgs Bk, Chic, Trustee, or at Harris, Forbes & Co, 
N Y. Callable at par on any int date. 

Consol gz 5s, Series A. F & C. dated 1997, due Feb 1. 1997, 

35,712,611 outstdg as follows: Series A, $17,40°,800 outstdg ; 

100681 are beid in treasury for acquisition of addit prop. 
Int A é O1 at Merchts L & Tr Co Chic. Chicago. Seres B, 
$17.164.475 outstdg. Int J & D 1 at Merchts L & Tr Co. 
Series C, $903,336 outstdg. Int F & A 1 at Merchts L & Tr 
Co. As f of $250,0UU annually to retire Series C bonds at 
not more than par. 

Purchase Money g bonds. Int 4% until Jan 1, 1916, and 
5% thereafter Dated 1911, due Feb 1, 1927; $6,000,000 auth, 
$4.073,000 outstdg. Int J &@ J 1 at Ill Tr & Savgs Bk, Chic. 
Trustee. Redeemable at par and int. 

Adjust. Income non-cum 48, dated 1911, due Feb 1, 1927; 
$2.500,000 auth and outstdg. Int pay annually on May 1 but 
only out of net earnings, as defined in the mtge. Roth the 
purch money and adjust ine mtges are subject to privileges 
of City as set forth in ordinances granted. Underlying se- 
curities, $1,980. 


COMPARATIVE STATISTICS. 


















Year ended Jan 31, 1918. 1917. 1916. 
Gross earnings............ $35,114,633 $34,789,636 $31,690,761 
Residue receipts .......... > - 287 13,046,113 10,649,405 
Chi Rys proportion......... 7,207,762 7,827,668 6,283,149 
Joint acct & adjst.......... 368,205 200, 684 #20) 327 
. sera 6.839.556 TAR6084 6,262,822 
Bee Ge OW TOR ssc cicccccccs 4,418,135 4 819, 784 4,230,975 
EE DenbebaseCdanis ccereas 2,421,421 8,217,200 2.031, 847 
eS eee 351,782 1,769,460 1,117,516 
Company (45%) ... . $1, 089,6: 39 $1,447,460 $914,331 

Company’: s Inexme Account. 

Year ended Jan 31, 1918. 1917. 1916. 
Cs BE SRR ban desi nciuea $1,089,629 $1,447,740 $914,531 
5% ine on valuation........ 4,418.135 4,319,783 4,230,975 
ees eee 66,992 66.960 64,807 
Bet OE CUGGS. BOR cccccccccs 103,440 
So ee a eee : 5.058! ° 9 5,313,553 
ee Ee SR BO iekens wewcs 2784, OW 2 ASIST = - 2,650,242 
Int cons mtg bds.......... 7 i77, S83 L:794.0°8 1,809,394 
Int purch money bds....... 203,650 203,650 166,314 
Sink fund res.............. 250,000 250,000 250,000 
Fed ine tax on int coupons.. 60.000 a eee 
Corp exp and adjsts........ 168 800 153.569 89,203 
Ben NN -cxccusinedsdees $409,976 $778,015 $330,572 

Cc omp: iny’s Surplus Account. 

Year ended Jan 31, 118. 1917. 1916. 
Previous surplus ........... $453,767 $286 52 $568,996 
Se I woke deaweeaee 409, 976 TIS. 830,573 
I cv Pewn nannies Oawawae 863,743 = 1,064,067 899 569 
Int adjat inc BGs... cess 100,000 100,000 100,000 
Div on Ser 1 part etfs...... 252,600 257.600 204.016 
Div on Ser Il part etfs..... aries st yw 248,600 
0 RE Oe Ee $511,143 $453,767 $286,052 


CITIES SERVICE CO.,. NEW YORK CITY. 
INCORP Sept, 1910, tn Delaware as a holding company to 
control gas, electric and other’ kindred properties tp various 
sections and cities of the United States. During the last 
monotb of I'13 arrangements were perfected for the acquisition 


of the assets and tiubilities of Consolidated Cities Light, 
Power & Traction Co and Utilities [Improvement Company, by 
the issuance therefor its own securities, making the list of 


properties now controlled through stock ownership as follows: 


Alliance Gas & Power Co Fremont Gas, Elec Lt & Pr Co. 
Arkan-1ws Valley Gas Co Hatltiesuurg Liactiou Co 
Ashland G & E LCo Knoxville Gas Co 


Athens Ky & Elee Co whenon Gas & Fuel Co 
Atlas Chemical Co Lincoln Gas & El Lt Co 
Bartlesvil.e Gas & Oj] Co Lwtain Cuoumy Elec Co 
Rartiesville interurban Ry Massiiton Biw G Co 

Berea Pipeline Co Meridian Lt & Rv Co 

Bristol Gas & El Co Montgomery Lt & Wtr Pr Co 
Brush Electrie Co Pueblo Gas & Fuet Co 


Central Ohie Gas & Elee Co St Jus Ky, Lt, He ew vv Co 
City Lt @ Traction Co Salina Lt, Pr @ Gas Co 
Citv Lt & Water Co Southern Ontario Gas Co, Ltd 
Crew Levick Co. Southw Okla Gas & Fuel 
Cumbertans « Weet FI Ry *Spokane (Tas © Fuel ta 
Danbury & Bethel G & E Lt Summit County Power Co 

Co Toledo Tract, Ut a twr Co 
Denver Gas & Elec Lt Co Trumbull Pub Servive Co 


United Water, G & El Co 
Washita Gas & Fuel Co 
Watauga Power Co 


Dominion Gas Co 
Durham Traction Co. 
Empire Pistrict El Co 
Fmnire Ga. © Fuet Co Western Distributing Co 
Empire Refining Co. West Okla Gas & Fuel 

ern ~-tvtie bas contract to acquire all of common stock. 

OF FIC ERS—H L Doherty, Pres; F W Frueauff, E H John- 
ston, V-Pres: P R Jones, Sec; L F Musil, Treas. 

CAP STOCK—Com, $50,000,000 auth, $26,847,015 outstdg. 
Pref 6% cum, $100,000,000 auth, $67,528,667 outstdg. Shares, 
Siw In Nov, 115, the company sold to an American 
syndicate $5,000,000 preferred and $2,500,000 com for $5,000,- 
OM cash; arrangements with syndicate provides that this 
stock when sold to public must be at not less than $85 for 
pfd and $125 for common. Trans Agts, H L Doherty & Co, 
N Y, Penna Co for Ins on Lives & G A Phila, Citizens’ Tr 
& Sav Bk, Columbus, O, Guardian Sav & Tr Co, Cleveland, 
O., and Internat Tr Co. Denver, Colo; Regs, Guar Tr Co, 
N Y. Girard Tr Co, Phila, State Sav Bk & Tr Co, Columbus, 
O, and First Natl Bk, Denver, Colo First Tr & Sav Bk, Cleve- 
land, O. Divs on pfd 6% per an from Dec, 1!10, to July, 
1914; on com “% monthly from Feb, 1911, to Jan, 1912; ; 
to Dee, 19183. %&% monthly: Jan. 1914. to Iniv Th) YG 
monthly. On account of war, payments suspended on both 
Classes of stock on Aug 1, Il4 Deterred ‘‘/% pid divs to 
and including Jan 1, 1916, paid in 5% conv debentures; 
monthly cash payments resumed Feb 1, 1/16. Deferred com- 
mon divs resumed May 1, 1916, in 5% conv debentures, com 
stockholders receiving 9% in debs to take care of sus- 


pended payments to Jan 1, 1916; on July 1, 1916, 3% in the 
5% debs was paid, and cash payments of %% per month 
resumed on Aug 1, 1916. 2% in com stk Sept 1, and 4% 
in com stk Dec 1. Cash divs on both classes of stock pay- 
able monthly, on the Ist, as are the stock divs on the com, 
Directors announced that 1917 com stk distribution would be 
6%, to be increased 3% per an as long as warranted by 
earnings. 


COMPARATIVE EARNINGS. 


Year Dec 31, _ 117. 1916. 1915. 
CGR. sscede eeenenedvecent $19, 252,492 $10,110,343 $4,479,800 
DL. -thecdcecwa $658 ebeenanenn Te 805.5 263 9,870,963 4,306 244 
Bt Gm meteS... 6 os eelenemecs 2,86 “4 258,160 41),.000 
eee era ~ 2,409,691 1,570,005 
Surplus for com........ -- - $15,179, 508 $7,202,302 $2,246,939 


Alliance (Ohio) Gas & Power Co, 
(Controlled by Cities Service Co.) 

INCORP July, ius, in Univ” Fianuchises perpetual. CAP 
STOCK—$55U,0U00 auth & outstdg. BONDUS—Alliance Gas & 
Electric Ist mtg 5s, dated 18!"), due Dec, 1920; auth $155,000, 
outstdg $57,50u. Int J & D Savings & Trust Co, Cleve, Trus- 
tee. Alliance Gas & Power Co Ist & ref 5s, dated 107, due 
June, 1932; $500,000 auth, $375,000 outstdg. Int J & D 1, 
Guardian Savings & Trust Co, Trustee. 


Athens (Ga.) Ry. & Electric Co. 

(Controlled by Cities Service Co.) 
INCORPORATED in Ga. in 1910. Franchise perpetual. 
OFFICERS—C D Flanigan, Pres; F W Frueauff, V-Pres; 

C D Cox, Sec-Treas. 

CAPLiIAL S1IUCK, Com., $750,000 auth. and outstdg. ; 
Pref., 5% cum., $30vU,000 auth. and outstdg. Registrar, J. W. 
Morton, Sec. Divs., present rate 5% per an.; 2%% semi-an. 
J & J, paid sinve Jan, 1¥11; com divs, 1% paid May 1 and 
1% paid Sept 1, 1912. 

BONDS.—Ist and refdg. s. f 45s, dated July 1. 1910. due 
July 1, 1950, $2,000,000 auth, $374.000 outstdg. Int J & J 1 
at Farmers Loan & Tr Co, N Y, Trustee; callable in 1915 at 
110; s f of 1% begins in 1915.—Athens Electric Ry new Ist 
g 6s, dated Oct 1, 1901, due Oct 1, 1931, $400,000 auth, $388,000 
Oulstdg. inl. A. & VU. al Lilie GUuaraiulee & If. Uv, Atiauta, 
Trustee, or Old Colony Tr. Co., Boston; callable as a whole 
after Oct., 1911, at 106 and int. 


Bartlesville (Okla.) Interurban Ry. Co. 
(Controlled by Cities Service Co.) 

INCORP Dec, 1905, in Oklahoma. Supplies Elec Lt & Power 
& Operates street rai,way. 

INCORP Dec, 1905, in Oklahoma 

CAP STOCK—$300,000 auth, $143,550 outstdg. Par, $25. 
Controlled by Cities Service Co. 

BONDS Bartlesville Interurban Ry Co Ist 2 @s. dated tan, 
1, 1917, due Jan 1, 1947; $1,500,000 auth, $369,000 outstdg. 
Int J & J at Logan Tr Co, Phitadelphia, Trustee. or agency 
in N Y. Subject to call at 102. S f, 1% Dec 1, 1917, to 1036; 
2%, 1937 and thereafter. 


Bristol (Tenn.-Va.) Gas & Electric Co, 
“(Controlled by Cities Service Co.) 

INCORP 18% in Virginia. Supplies both gas and electricity 
under perpetual franchise. 

CAP STOCK—Authb and outstdg, $300,000. BONDS—Ist g 
5s, dated July, Iu, due July, 1930; auth $550,000, outstdg 
$425.00. Int J & J at U § Trust Co, Wash, Trustee, or 
National City Bank New York. Subject to call on any in- 
terest date at 105 and interest. 


Brush Electrie Co. (Galveston, Texas). 
Controlled by Cities Service Co.) 
INCORP February, 1912, in Delaware; successor to the 
Brush Electric Light & Power Co. Franchise for 50 years. 
CAP STOCK—Com auth and outstdg, $2,000,000. 


roONDS Isr mite W date Apr tele due Ane TA59 e5,- 
000,000 auth, $1,265,000 outstdg. Int A & O, without deduc- 
tion of normal Federal income tax, at H. L. bobtetty A Co, 


Y. Sink fund of 1% from 1916. Redeemable on any in- 
terest date at 105 and interest. Bankers’ Trust Co, N Y, 
Trustee. 


City Light and Traction Co. (Sedalia, Mo.) 
(Contruiled by Cities Service Co.) 

INCORP July. 1/12; successor to the Sedalia Light & Trac- 
tion Co. Supplies gas, electric railway and ice to Sedalia, 
dalia, Mo. Officers: Pres, Frank W Fruneauff: V-Pres, Gen’) 
Mer and Treas, H C Feuers; Sec, Allen O'Bannon. CAP 
STOCK—Pref, $500.000 auth. $400,000 outstdg: com, $1.(#),- 
OW) auth and outstde PONDS —let mtve <« f gold S« dated 
1920, due June, 1952; $2,500,000 auth, $815,100 outstdg. Int 
J & D, without deduction of normal Federal income tax, at 
office or agency, N Y, S F, 1% beginning June, 1922. N Y 
Trust Co, Trustee. 


City Light and Water Co. (Amarillo, Tex.) 
(Controlled by Cities Service Co.) 

INCORP June. 1912. in Delaware: successor te the Amarille 
Water, Light & Power Co. Franchises expire 19%2. 

OFFICFRS—H L Doherty. Pres: T 1 Carter & F W Frue- 
auff, V-Pres: Guy Faller, Genl Mgr; O M Hartshorn, Sec; 
W P Lehrer, Treas. 

CAP STUCK—Auth com, $1,000,000, pref, $100,000; outstdg 
com, $1,000,000, pref, $100,000. 

BONDS—Ist mtg skg fd 5s, dated Aug, 1912; due Aug. 1952; 
$1,000,000 auth, $300,000 outstdg. Int F & A at H L Doherty 
&@ Co, N Y. Redeemable on any interest date at 105 and in- 
terest. Sink fd 1% after Feb, 1419. 


Cumberland (Md.) & Westernport Electric Ry. Co. 
(Controlled by Cities Service Co.) 

INCORP April 1902. in Maryland. Franchise perpetual 

OFFICERS—H L Doherty, Pres: B W Duncan, V-Pres 
and Gen Mgr; D P Hartzell, Sec & Treas. 

CAP STOCK—Auth $1,UUU,0UU, outstag $625,000. Transfer 
ofMce, Cumberland, Md. 

BONDS—Frostburg, Eckhart & Cumberland Ry Ist g 5«, 
dated 1901, due June, 1926; $250,000 auth, $230.000 outstdg. 
Int J & D at Real Estate Trust Co. Phila, Trustee. Western- 
port 4 Lonaconing Ry bonds, due Jan. 1928, $225,000 outstdg. 
Int J @ J at Real Est Tr Co, Phila, Trustee. Lonacon- 
ing, Midland & Frostburg Ry lst g 5s, dated June, 1®)!, due 
June, 1926; $200,000 outstdg. Int J & D 15 at Real Estate 
Trust Co Phila, Trustee. 


Danbury (Conn.) & Bethel Gas & Electric Light Co. 
(Controlled by Cities Service Co.) 

INCORP tn Conn 1887. Franchise perpetual. 

OFFICERS—F W Frueauff, Pres; C L Proctor, V-Pres; C 
E Cowperthwait, Sec; A N Wildman, Treas. 

CAP STOCK—$525,000 auth, $400, 000 outstdg. 

BON Ds— ist 5s, yy auth apd vulstag, dated 1908, due 
Dec 1, 1953. Int J & D 1 at South Norwalk (Conn) Tr Co, 
Trustee, 
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Cities Service Company 


Through stoek ownership, controls 73 operating public utility sub- 
sidiaries and 27 oil producing, transporting, refining and distributing 
subsidiaries. 

Magnitude of utility and oil operations is shown by the following: 


GENERAL STATISTICS 


Calendar Year, 1917 





TOTAL POPULATION SERVED, OVER 2,150,000 





OIL AND REFINERIES 


Rr Se 6 ES bo citraw docks be dese bee necnsee ee beste keke eeewe 11,675,505 
Pen ee re canned dunn needa enh aed aaa 2,655 
Daily Refining Capacity (Barrels of Crude Oil) .............ceeeeeees 33,585 
Fae cere SURGE OWED 6nd 6 roc Sandee nksesdes crease dacbpanereune 5,997,887 
Number of Tank Cars Gwited and Leneed.... ..6c cic cccdectesecscnsenes 1,749 
Number of Distributing Stations (Excluding Foreign Countries)........ 151 


SE IIE, TN is os as gale ba eda SR RM OS PARRA MEER ROR 406,015,212 
es TE , onvcvcaeeu te cckeavnesee Case neeenew eae s 238,765 
ey CE Co coed kenws keer cade nese aeeh eee ennae baw s 388,046 
SR ee ee ee ee re rE eee 144,399 
PDE EES FE ET ee eT ee ere Teer ry rT ye ee ee 1,146,000 


eB Re RP RR ae oS Are ar ALE ak meee aa EE™ 42,355,746,000 
Pee ae Ge es CE Sk ik. einds cos aeudeawiesaiecuewnsnseses 1,914 
ae, ee ee no. adnewedsiansecdcebhan neavesdaesaunddas 3,818 
PE UWE 6 ck widees He cede ddedk weW ere Retr eaeeaes Peed N OREM EERE 913,000 


ARTIFICIAL GAS 


a Oe. CN PN ed Goin Sisenens avatar dh soahee en ek skdeek Ree eawe 3,080,584,000 
Twenty-four Hour Capacity in Cubic Feet... ...........cccccccccccccccee 18,082,000 
ge ee ree eee eer eee er re eT TTT eee Ter ere 96,269 
Ue ee Se GUE IND i ike ob a sin o0-< 50s sd RAS EAE ROR ERE 1,631 
PO ET white as Sedackdiwaddktednd estab aenen ten dpe ea weenie 964,000 
ELECTRIC RAILWAYS 
| PONT ETT C TR TORTIC TIT Terie ee Ce 115,657,669 
i Se RE Dae en ee ee ee ee ree ee re ee 374 
SO RO po ickce kad ce chu sete ssd be bees heehee aR een ees 849 
PR DUE ce ub ei se cee ease Kee eee heen ekeret = eat tes 541,285 


Cities Service Company Common Stock 

Cities Service Company 6‘c Preferred Stock 

Cities Service Company Series B 7‘. Convertible Debentures 
and 


Securities of Various Subsidiary Corporations 


Inquiries relative to operations and securities are solicited. 


Bond Department 


Henry L. Doherty & Company 
Sixty Wall Street, New York 
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The Denver (Colo.) Gas and Electric Light Co. 
(Controlled by Cities Service Co.). 


INCORP. in Coiorado, ivu¥, and took over the Denver Gas 
& Electric Co, Lacombe Electric Co and the Denver City 
Steam Heating Co. Franchises expire as follows: Heat, Dec 
15, 1¥1¥; gas and electric, perpetual. 

CAP STUCK—$10,000,000 auth and outstdg. Trans Agt, 
Internat Tr Co, Denver; Reg, First Nat'l Bk, Denver. Divs— 
Payable monthly on the — Paiu %4 of 3” monthly from 
Aug 1, 1910, to Dec, 1915, 2-3 of 1% in 191 

bUNDs. -ist ava ret que s I Op, datea hee. due May 1, 
1951; $25,000,000 auth, $5,372,000 outstdg. Int M & N at 
H &. Douerty Co, N Y¥; Trustee, Bankers Tr Co, N Y; 8 f 1% 
an; callabie at 10% and accr int on any int date; guar p andi 
by Denver Gas & El Co. 

DENVER (COLO.) GAS & ELECTRIC CO.—Bonds.—Genl 
gold s f 5s, dated 1903, due May 1, 1949; $8,000,000 auth, 
$6,520,450 outstdg. Int M & N 1 without deduction of 
normal Federal income tax at H L Doherty & Co. N Y; 
Trustees, Equitable Trust Co; s f 1% an; callable on any int 
date in 1912 and 104 and acer int, and thereafter at 105. 

LALUMBK bobLi NIC CU, LDENVem, CUunu.  cuucrolled 
by Denver Gas & Electric Light Co through ownership of 
entire outstdg stock.) Bonds—lst gold s f 5s, dated 1911, due 
—_ 1, ly21, $1,vUU,000 auth, $yuu,vUU outstdg. lot M & N il 

tHL Doherty & Co, N Y, or Internat Tr Co, Denver, Trus- 
see: s f $15,000 an to 1919; callable at 104; guar p and i by 
Denver Gas & El . 

Dominion Gas Co. 
(Controlled by Cities Service Co.) 


INCORP June, 1912, in Maine. Controls through stock 
ownership Brantford Gas Co, Woodstock Gas light Co, Beaver 
Oil & Gas Co, Ltd, Ingersoll Gas Light Co, Dominion Natural 
Gas Co, Ltd. It also has contracts, on which partial pay- 
ments have been made, to acquire 91.70% of the stock of 
United Gas Cos, Ltd. OFFICERS—Frank W Frueauff, Pres; 
L F Musil, V-Pres; E H Johnston, Sec & Treas. 

CAP STOCK —Auth @ outstdg, $3,000,000. BONDS—Coll tr 
g,5 5s, dated July, 1912, due July, 1952; $5,000,000 auth, $4,- 

820,000 outstdg. 

itHK BKAVER OIL & GAS CO, LTD. (Controlled by Domin- 
ion Gas Co.) Cap Stock—Com, $175,000 auth, $162,300 outstdg ; 
pref 8% cum, $75,000 auth and outstdg. 

THE BRANTFORD GAS CO (Controlled b: Dominion 
Gas Co through stock ownership.) Cap Stoc ,000 auth, 
$121,820 outstdg. Bonds—Ist mtg 5s, dated Aug, 1904, due 
1928; $150,000 auth, $85,000 outstdg. Int F & A at Bank of 
Hamilton, Toronto. General Trust Corp, Toronto, Trustee. 

THE DOMINION NAT. GAS CO. LTD. (Controlled by 
Dominion Gas Co.) Cap Stock—$1,250,000 auth and outstdg. 

Imh UNITED GAS CUMWPANibs, LIV. (Controlica oy 
Dominion Gas Co.). Cap Stock—$300,000 auth and outstdg. 

WOODSTOCK GAS LIGHT CO. (Controlled by Dominion 
Gas Co.) Cap ——— 000 auth, $86,120 outstdg. Bonds— 
lst mtg 5s, due Nov, 1923; $50,000 auth and outstdg. Int M 
& N at Imperial Bk of Canada, Toronto. General Trust Corp, 
Toronto, Trustee. 

THE INGERSOLL GAS LT CO. 
Gas Co.) Cap Stock—$40,000 auth and outstdg. Bonds—list 
mtge 5s, due June, 1926; $30,000 auth @ outstdg. Int J @ D 
at Merchants Bank, Ingersoll, Toronto Natl Trust Co, Ltd, 
Toronto, Can, Trustee. 

Durham (N. CC.) Traction Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 in N Carolina. Supplies light and traction 
and ice to Durham, N C. OFFICERS—Pres, Frank W 
Frueauff; V P, Genl Mgr, R L Lindsey; sec and treas, 
A W Grady. CAP STOCK—Com, $300,000 auth and outstdg. 
BONDS—Ist g 5s, due March, 1941; $400,000 auth and out- 
stdz. Int M & S at Maryland Trust Co, Balt, Trustee. 

Electric Bond Deposit Co. 

INCORP Feb, 1912, in Delaware as a holding company. 
Owns $491,000 of the outstdg bonds, and $500,000 60, cum 
preferred stock; also $262,500 of outstdg com stock “ot the 
Ozark Power & Water Co. 

OFFICERS—H L Doherty, Pres; F W 
Sec & Treas. 

CAPITAL STOCK—Auth com $5,000,000 pref, 6% cum $10,- 
000,000 ; outstdg com $1,500,000, pref $1,500,000. Shares $100. 
Divs of % of 1% on the preferred were paid on the Ist of each 
month to July 1, 1914. Dividends resumed June 1, 1915, at 
rate of % of 1% until deferred dividends have been paid, 
and is guaranteed by the Gas Securities Co of N Y, until 
the Ozark Power & Water Co shall have earned for one full 
year the interest on its outstdg bonds and dividends on its 
outstdg pref stock. 

The Empire District Electric Co. (Joplin, Mo.). 
(Controlled by Cities Service Co.) 

INCORP in Kansas, 1%. Franchises in Joplin are unlim- 
ited as to time, in other cities expire in 1926 

CAP STOCK—Common, $3,000,000 auth and outstanding, all 
of which is owned by the Cities Service Co. Pref 6% non- 
voting cum, $3,000.44) auth, $1,003,900 outstdg. Trans Agt., 
State Svgs Bk & Tr Co, Columbus, O; Regs, Guar Title é& Tr 
Co, Columbus, O. DIVS—On pref payable monthly on the 
first. Paid % of 1% monthly to apply against accumulated 
divs since Jan 1, 1911. % of 1% monthly from Mar 1, 1913, 
paid to July 1, 1914. Dividends resumed on Oct 1, 1915, at 
rate of % of 1% monthly until all deferred dividends are paid. 

RONDS—tst gold s f 5s, dated 1%, due Nov i, 1449; 
$6,000,000 auth, $3,498,000 outstdg. Int M & N 1 without 
deduction of normal Federal income tax at H L 
Doherty & Co, N Y; Trustee, Centrai Tr Co, N Y; s f 1% an 
after 1915: eallable at 118.—Missouri Ice & Cold Storage 5s. 
dated 1908, due Apr 1, 1923; $100,000 auth, $26,000 outstdg. 
Int A & O1 at U 8 & Mexican Tr Co, Kansas City, Mo, Trus- 
tee.—Southwest Missouri Lht 6s, dated 1896, due Feb 1, 
1921; $150,000 auth, $39,000 outstdg. Int F & A 1 at Guar- 
dian Trust Co, Trustees.—Southwest Missouri Lt Se, dated 
1901, due Jan 1, 1926; $300,000 auth, $58,000 outstdg. Int, 
J & J 1 at St Louis (Mo) Union Tr Co, Trustee.——Empire 
Elec Pr & Supply 5s, dated May 1, 1911, due $4,500 per an; 
$45,000 auth, $18,000 outstdg. 

CARTHAGE (MU) GAd LV. Controlled by Kmpire Dist El 
Co through ownership of entire $200,000 outstdg stock. IJncorp 
in Mo, 16. Franchise expires 1922. Bondsa—tst gold s f &s, 
dated 1906, due May 1, 1926; $100,000 auth, $45,000 outstdg. 
Int M & N 1 at Conqueror Tr Co, Joplin, Mo, Trustees; s f 
$5,000 an: $30,000 callable in 1916.—Gen! lien eg 6s, dated 1911, 
due serially Nov. 1, 1928 to 1940; $200,000 auth, $75,000 
outstdg. Int & N 1 at Conoveror Tr Co, Joplin. Mo, 
Trustees; callable on any int date at par and accr int. 

SP RING RIVER POWER CO. JOPLIN. MO. Controlied by 
Empire Dist E) Co through ownership ' 99.6% of the out- 
stdg S7TAR.20) stock. IJIneorp in Kan¥as, 1904. Bonds—ist gz 
1915 to 1918, $35.000 
1923 to 1928, $50,000 an; 1929, 
$1,500,000 auth ; $720,000 outstdg. Int, 
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M & N 1 at Merchants’ Loan & Tr Co, Chicago, Trustee; call- 
able after notice at 110 and into until 1915; thereafter at 105 
and int. 

WEBB CITY (MO) & CARTERVILLE GAS CO. Controlled 
by Empire Dist El Co through ownership of entire $300,000 
outstdg stock. Incorp in Missouri, 1905. Franchises — 
in 1925. Bonds—ist g 6s dated 1906, due serially from Fet 
1, 1914, to 1925; $150,000 auth, $45,000 outstadg. Int, F&A 1 
at Chicago (il) Title & Tr Co, Trustee. Gen! lien g fis, dated 
1911, due Nov 1, 1940; $300,000 auth, $145,000 outstdg. Int 
F & A i at Conqueror Tr Co, Jupiiun, Mo, Trustee 

Empire Gas and Fuel Co, 

INCORP 1912, Del, and owns directly through lease or 
ownership of common stocks of subsidiaries oil and natural 
gas fields, gathering lines, pipe lines and distributing plants 
in Missouri, Kansas and Oklahoma. 

CAP STOCK—$12,500,000 auth and outstdg. Shares $100. 

BONDS—lIst coll tr s f 6s, dated May 1, 1916, due May 1, 
1926 ; $14,000,000 auth, $12,195,500. Int, M & N 1, at Bankers 
Tr Co, N Y, Trustee. Callable at 102 to May 1, 1920; 103 to 
1923; 104 thereafter. S f semi-annually will retire all before 
maturity. P, i & sf guar by Cities Service Co. 


Empire Refining Co. 
(Controlled by Cities Service Co.) 

INCORP in Del Jan 23, 1917, as a holding company for re- 
fineries. OFFICERS—J C McDowell, Pres; F W Frueauff, A 
J Diescher and T I Carter, V-Pres; R C Russum, Sec and 
Treas. CAP STOCK—$10,000,000 auth and outstdg. BONDS— 
Ist coll tr s f 6s, dated Feb 1, 1917; due Feb 1, 1927; $10,- 
000,000 auth, $8,928,000 outstdg. Int F & A 1, at Guaranty Tr 
Co, N Y, Trustee. Callable at 104 to Feb 1, 1921; thereafter 
to Feb 1, 1924, at 106; thereafter until maturity 108. S f semi- 
annually will retire the whole issue before maturity. P, i and 
s f payments guaranteed by Empire Gas & Fuel Co. 


Fremont (Neb.) Gas, Electric Light & Power Co. 
(Controlled through stock ownership by C S Co.) 
INCUKY July, iviv, in Delaware. franchises perpetual 
OFFICERS—H L Doherty, Pres: R W McGinnis, V-Pres; 
L W Phillips, Sec; A V Wynne, 2d V-Pres, Treas & Gen Mgr. 
CAP STOCK—$500,000 auth & outstdg. Shares $100. BONDS 
—Ist mtg 6s, dated Aug, 1910, due June, 1950. Int J & D at 
Peters Tr Co, Omaha, Neb, ‘Trustee. $41,000 outstdg. Re- 
deemable on any int date ‘at 105 and int. S$ ft %% from 

June, 1915, to June, 1920; 1% thereafter. 
The Knoxville (Tenn.) Gas Co. 
(Controlled by Cities Service Co.) 

INCORP. 1903 in Tenn. Franchise expires in 1953. 

OFFICERS—-H L Doherty, Pres; Frueauff V Pres: 
A W Young, 2d V-Pres; A Bishop, Sec; John E Hood, Treas. 

CAP. STUCK.—Com, $300.00 auth and outside, pre! 6% 
cum, $100,000 auth and outstdg. Trans Agt, H L Doherty & Co, 
N Y. Divs, pref 6% per an. since 1907; payts A & O 1. Pref. 
convert into bonds at co's option. 

BONDS —1Ist 2 Se. dated 190% due Ort 1, 1982: *600.000 
auth, $480,000 outstdg. Int A & O Ist without deduction of 
normal by my income tax at A B Leach & Co, N Y, or U 8 
Mtg & Tr Co. N Y. Trustee. S F $5,000 per annum at 103 
until 1922, $10,000 thereafter. 


Lebanon (Pa.) Gas & Fuel Co. 

INCORP March, 1906, in Pennsylvania. Supplies gas to 
Lebanon, Pa. 

OFFICERS—H L Doherty, Pres.; F W Frueauff, V Pres; A 
Grittinger, Sec; G S Speaker, Treas & Gen Mer. 

CAP STOCK—$500,000 auth and outstdg. Shares $100. Reg- 
istrars, Guaranty Trust Co, New York. 

BONDS—Ist mtg 5s, dated Mar, 1906, due March, 1956; 
auth $500,000, outstdg $311,000. Int M & S at Guar Trust Co, 
N Y. Subject to call on any interest date at 105 and in- 
terest. 

Lincoln (Neb.) Gas & Electric Light Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 in Nebraska. Franchises perpetual OFFI- 
CERS—F W Frueauff, Pres; J E Harsh, V-Pres & Genl Mer; 
R E Phillips, Sec & Treas. CAP STOCK—$2,250,000 auth, 
$2,181,200 outstdg. Shares, $100. Transfer agt, H L Doherty 
& Co, N Y¥. BONDS—tIst consol g 5s, dated Dec, 1911, due 
Dee, 1941; $1,500,000 auth and outstdg. Int J & D at Col- 
umbus Citizens’ Tr & Sav Co, Columbus, O, and H L Doherty 
& Co, N Y. 

The Massillon (Ohio) Electric & Gas Co. 
(Controlled by Cities Service Co.) 

INCORP 1908 in Ohio. Franchises for 25 years or per- 
petual. CAP STOCK—Com. auth and outstdg, $500,000, pfd 
auth, $250,000; $249,700 outstdg. Trans Agt, H L Doherty & 
Co, N Y. BONDS—Ist mtg sink fd g 5s, dated July 1, 1916, 
due July 1, 1956; $2,000,000 auth, $533 000,000 outstdg. Sub- 
ject to call at 105 and interest on any interest date. Int J & 
J without deduction of normal Federal income tax in New 
York. Sink fd 1% began July 1 1917. The New York Trust 
Co, Trustee. 

Meridian (Miss.) Light & Railway Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 in Miss. Franchises run to 1945 for Ry and 
to 1950 for gas and electricity. Cap Stock—$5,000,000 auth, 
$2,000,000 outstdg. Bonds—Iist g 5s, dated 1904, due Mar 1, 
1944, $750,000 auth and outstdg. Int M & §S 1 at City Bk_ = 
Tr Co, Mobile, Trustee. Callabie at 105.——Genl mtg s fg: 
dated, 1910, due Mar 1, 1945; $5,000,000 auth, $1,033,000 a 
stdg, and $181,000 are in Co’s treas. Int M & $i at City Bk 
& Tr Co, Mobile, Trustee. Callable at 105. 


Hattiesburg (Miss.) Traction Co. 
(Controlled by Meridian Light & Railway Co.) 
INCORP 1906 in Mississippi. Franchises, gas & traction, 
1930; electric, 1931. CAP STOCK—$500,000 auth & outstdg. 
BONDS—Gen lien skg fd 6s, dated July, 1912, due July, 1952, 
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$2,500,000 auth, $318,000 outstdg. Int J & J at City Bank & 
Trust Co, Mobile, Ala, Trustee. Principal registerable. Re- 
deemable on any interest date at 105 and interest; sink fd, one 
from July, 1916 Sink fd 6s, dated Mar, 108, due Jan, 1928 ; 
$300,000 auth, $255,000 outstdg. Int J & J at Standard Tr Co, 
N Y. Prin payable at Stand Tr Co, N Y, Trustee. 


Montgomery (Ala.) Light & Water Power Co. 


(Controlled by Cities Service Co.) 

INCORP Nov, Liwz, in New Jersey to develop and operate 
gas and hydro- electric power. Gas franchise expires in 1954; 
electric franchise perpetual. 

OFFICERS—H L Doherty, Pres; F W Frueauff, Ist V Pres; 
D B Irelan, 2d V-Pres & Gen Mgr; J K Jackson, 3d V-Pres; 
V B Day, Sec & Treas. 

CAP STOCK—Auth $2,000,000, outstdg, — 8,000. Shares, 
$100. Trans Agt, H L Doherty & Co, 

KONDS—Ist consol 5s, dated Nov, 1902, due Jan, 1943; 
auth $3,000,000, outstdg $2,050,000. Int J & J at H L Doherty 
& Co. N Y. Trust Co of Amer, Trustee. Redeemable at 105. 
Montgomery Light & Power Co Ist preference g 5s, $300,000 
dated March, 1898, due Sept, 1947. Int M & S at Mercantile 
Trust & Safe Deposit Co, Trustee. 


The Pueblo (Colo.) Gas & Fuel Co. 

INCORP July, 1$02, in Colorado. Franchise runs for 20 
years, from Sept, 1911. OF FICERS—H L Doherty, Pres; F W 
Frueaff, V-Pres; E R Waite, Sec; J M Daily, Treas and 
Gen Mgr. 

CAP STOCK—Auth and outstdg, $300,000. Shares $100. 
Registrars, A B Leach & Co, N Y. 

BONDS—Ilst mtg 5s (now 6s), dated Sept, 1902, due Sept, 
191¢ (extended to 1922 at 66%); $600,000 auth, $507,000 out- 
stdg. Int payable at American Tr & Savings Co, Chicago, 
Trustee. Subject to call at 102% and interest——5, sink 
fund gold bonds dated 1908, due Sept, 1928; auth $1, 500,000, 
outstdg $106,000. Int M & S at H L Doherty & Co, N Y. 
Bankers’ Trust Co, N Y, Trustee. Sink fund 1% after Dec, 
1913. Subject to call on any interest date at 105 and interest. 


St. Joseph (Mo.) Ry., Light, Heat & Power Co. 
(Controiled by Cities Service Co through ownership of over 
94% of com stock.) 
iNCURPUKATED in Missouri in 1895. The principal rail- 

way franchises are unlimited as to time; others expire 1935 
pe al electric light, heat and power franchises are per- 
petua 

OFFICERS—F W Frueauff, Pres; H H Scott, V-Pres; J H 
Van Brunt, V-Pres & Gen Mer; J R Abercrombie, Acting Sec; 
Eugene Cooper, Acting Treas. 

CAPITAL STOCh, Com., $4,500,000 auth. and outstdg. Pref. 
5% cum. $2, 500,000 auth., $1,560,000 outstdg. Transfer 
Agents, J. H. Van Brunt, St. Joseph, Mo., and E. W. Clark 
& Co., Philadelphia. Registrars, Tr. Co. ‘of North America, 
Philadelphia, — Mo. Valley Tr. Co., St. a. Divs. quar. ; 
on pref. J., A., & O.; on com. i. J., &. D. Present 
rate 5% on uae “and 2% on com. Paid 5% a pref. from 
Jan. 1, 1908, to date. Initial div. on com. 1% Dec., 1908: 
since then to date 2% per an. 

BONDS—Ist g 5s, dated Nov 1, 1902: due Nov 1, 1937 
$5,000,000 auth and outstdg. Int M & N at office of co, St 
Joseph, Mo, and Redmond & Co, N Y. Equitable Tr Co, N Be 
and Mo Valley Tr Co, St Joseph, Trustees. Ist & refs f 
5s, dated July 1, 1916, due July 1, 1946; $15,000,000 auth, 
$751,000 outstdg. Int J & J at Bankers Tr Co, N Y, ana 
Mississippi Valley Tr Co, St Louis, Mo, Trustees. 


Spokane (Wash.) Gas & Fuel Co. 
(Controlled by Cities Service Co, through stock ownership.) 

INCORP in Washington, 1909. Franchise expires in 1945. 
Controls entire gas supply of Spokane. 

CAP STOCK—Com, $2,000,000 auth and outstdg. Pref (6% 
cum after July 1, 1912), $300,000 auth and outstdg; callable 
at any time at 105. Trans Agt, H L Doherty & Co, N Y 
Divs None. 

RBONDS—Ist and ref gold e f 5s, dated 1999, due Aug 1, 1944; 
$5,000,000 auth, $864,000 outstdg. Int F & A 1 at H L Doherty 
& Co, N Y; Trustee, Centra) Tr Co, N Y; s f %% an until 
1916; 1% an thereafter; callable at 1%. 

UNION GAS CO. SPOKANE, WASH.—Controlled by Spokane 
Gas & Fuel Co, through ownership of entire $900,000 outstdg 
stock. ZJncorp in Virginia, 14. Franchise expires in 1945. 
Bonds—ist and Coll trust gold s f 5s, dated 1905, due July 
1, 19285: $1.000,000 auth. $450,000 outstdg m™msé2s3 a 
H L Doherty & Co, N Y; Trustees. U S Mtg & Tr Co, N Y, 
ane G M Cummings, Spokane; s f 1% an to 1916; 2% an there- 
after. 


The Summit County Power Co. (Dillon, Colo.) 
(Controlled by Cities Service Co.) 

INCORP July, 1907, in Colorado. OFFICERS—W J Barker, 
Pres; F W Frueauff, Ist V Pres and Treas; W C Sterne, 2d V 
Pres and Gen Mer: C N Stannard, Sec. CAP STOCK— 
Auth, $500,000; outstdg, $392,600. Shares, $100. Registrar, 
Bankers’ Trust Co, N ¥; BONDS—Ist mtg &s, 
dated Sept, 1907, due Sept, 1927; $500,000 auth, $333,000 
outstdg. Int M & S 1 at office of H L Doherty & Co, N Y. 
Sink fund 2%, began Dec, 1912. 


Toledo (0.) Traction, Light and Power Co, 
(Controlled by Cities Service Co.) 

INCORP Jan, 1913, in Maine, as a holding company. 

CAP STOCK—Com, $9,200,000 auth, $9,069,016 outstdg; 
pref, $8,000,000 auth and outstdg. Shares, $100. Registrar, 
N ¥ Tr Co. 

BONDS—Ist lien 7s, dated Jan, 1918, due Jan, 1920, $13,- 
000,000 auth, $10,500,000 outstdg. Int J & J at New York Tr 
Co, N Y, Trus. Subject to call at 101 and accrued interest.—— 
2d lien 7s, dated Jan, 1918, due Jan, 1921, $1,200,000 auth 
and outstdg. Int J & J at New York Tr Co, N Y, Trus. 
Subject to call at par and interest. Statement of bonds 
of subsidiary companies.——Toledo Gas Elec & Heat Co, 
5s, due 1935, $2,500,000 auth, $2,013,000 outstdg. Int A & 
O at Ohio Sav Bk & Tr Co.——Toledo Gas Light & 
Coke Co Ist 5s, dated 1898, $150,000 outstdg. Int M & N at 
Second Natl Bk, Toledo, O., Trus. Toledo Htg & Ltg Co 
Ist 5s, due 1921, $600,000 auth, $336,000 outstdg. Int J & J 
at Security Sav Tr Co, Toledo, 0, Trus.—Toledo & Maumee 
Ist 5s, due 1920, $300,000 auth and outstdg. Int M & § at 
Metropolitan Tr Co, N Y, Trus. Toledo & Western Ry 
Ist mtge 5s, due 1926, $1,250,000 auth and outstdg. Int J & 
J at Cleveland Tr Co, Cleve, O, Trus. Toledo, Fayette & 
Western Ist 5s, due 1927, $250,000 auth and outstdg. Int 
J & J at Cleveland Tr Co, Cleve, O, Trus. 


The Trumbull Public Service Co., Warren, 0. 
(Controlled by Cities Service Co.) 

INCORP 1911 in O. Franchises expire in 1926, 1929 and 
1933. CAP. STOCK.—Com $1,500,000 auth and outstdg; pref. 
$200.0 auth and outstdg. Divs. none. BONDS.—Ist s f gold 
6s, dated 1911, due June 1, 1929; $1,500,000 auth, $1,109,100 
outstdg. Int J & D1 at City Sav & Tr Co, Cleve, Trustee. 




















United Water, Gas & Electric Co., Hutchinson, Kan. 
(Controlled by Cities Service Co.) 

INCORP 1909, Kan, as consolidation of Water, Light & Gas 
Co and People’s Light & Water Co. Furnishes without com- 
petition electric light and power and water to Hutchinson, 
and electricity for all purposes to South Hutchinson, Nicker- 
son and Lyons; also owns artificial gas plant. Franchises in 
some instances indeterminate; others expire 1924 and 1926. 

OFFICERS—H L Doherty, Pres; A C Malloy, H H Scott, 
— Walter Grundy, Sec & Treas; J F Springfield, Gen 
Mer. 

CAP STOCK—Com, $1,400,000 auth, $700,000 outstdg; pfd, 
$600,000 auth, $350,000 outstdg. Shares, $100. Trans Agt, 
H L Doherty & Co, N Y. Registrar, Equitable Tr Co, N Y. 
Pfd divs. 6%. 1917; com, none. 

BONDS—Ist and ref s f 5s, dated Sept. 1, 1916, due Sept 
1, 1941; $5,000,000 auth, $941,000 outstdg. Int M & §S 1, ut 
Bankers Tr Co, Trustee, or First Nat Ek, Boston, Mass. Re- 
deemable at 105. Sf 1} 6% of bonds outstdg commences Sept 
1, 4:18. Hutchinson W ater, Light & Power 4s, due Jan 1, 
1929; closed at $212,500 outstdg. Int J & J 1, at Fidelit 
Ins, Tr & S Dep Co, Philadelphia, Pa. Reedeemable at 1 


CITIZENS TRACTION CO., OIL CITY, PA. 

INCORPORATED 1902 in Pa’ A consolidation of all the 
electric roads operatine in Franklin and Oi] City. and con- 
nects these cities and the Boroughs of Rouseville, Siverly and 
West End. Owns and operates the Citizens Lgt & Pwr. Co, 
Monarch Park Hotel Co, Big Rock Bridge Co and the Reno 
Bridge Co. In March, 1917, control of Citizens Trac Co acquired 
by Municipal Service Co, a Maine corporation. 

OFFICERS—J Seep, Pres; N G Roosevelt, V-Pres; J E Zim- 
mermann, Sec; J W Swain, Jr, Treas. 

CAP STOCK—Com, $).(4)000 auton and outstdg; pfd. $1.000,- 
000 auth and outstdg, of which $400,000 is held in the treas- 
ury of the company as a free asset. Par, $50. Trans agt 
at office of Treas, Phila. Registrar, Day & Zimmermann, 
Inc., Phila. 

BONDS—Ist mtg 5s, dated April, 1912, due April 1942; 
$2,500,000 auth, $1,392,000 outstdg. Subject to cal! at 105 and 
int. Int payable A & O at Pennsylvania Co for Insurance 
on Lives and Granting Annuities, Phila, Pa, Trustees. Ref 
6s, dated May, 1917, due May, 1942, $2,500,000 auth, $220,000 
outstdg. Int, A & O, as above. 


COMPARATIVE STATISTICS. 
(Including Subsidiary Companies.) 





Year, Dec. 31, 1917. 1916. 1915. 1914. 
ee $583,750 $429,717 $369,649 $371,165 
Net after taxes... 176,075 153,998 134.017 130,043 
Fixed charges... 80,300 76,708 67,911 64,535 
rrr $95,775 $77,290 $66,196 $65,508 


Earnings available for payment of interest charges for 
year ended Dec 31, 1917, were equal to 2200; 1917, 200%; 
1915, 19767,; 1914, 201%; 1918, 1900 


CLEVELAND (0) RAILWAY CO. 

INCORP, Feb, 1893, in Ohio, as Cleveland Electric Ry, to 
consolidate several existing lines. Later absorbed other 
lines, and in 1908 name changed to present title. Mileage 
now includes all Cleveland street railways and some in sub- 
urbs. Operates under franchise running to May 1, 1934. 
City has right to purchase property at any time at par of 
outstanding bonds, floating debt and 1100 of outstanding 
capital stock, or to designate a purchaser or licensee on 
same terms, after Jan 1, 1918 

OFFICERS—J J Stanley, Pres; R A Harman, V-Pres; G L 
Radcliffe, V-Pres and Gen Mer: J H Alexander, Asst to 
Pres: H J Davies, Sec and Treas; W J Mead, Asst Treas; 
T P Kilfoyle, Aud; A E Duty, Gen Supt. ; 

CAP STOCK—$35.000,000 auth, $27.066 400 outstdg. Shares, 
$100. Trans Agt, Citizens Sav & Tr Co, Cleveland, Regis- 
trar Gunetinm Sav & Tr Co, Cleveland. Divs—1897, 3%; 
1898, 314% ° 1890, 214% ; 1900 to 1904, 4% an; 1905, 4% %; 
1906, 50% : 1907, 4% % ; 1908, 146°; undgr new franchise or- 
dinance 6% an, pa ts qatly, April 1, 1910, to date. - 

BONDS—Ist be. = * March 1, 1911, due March 1, 1931; 
$25,000,000 auth, $5,495,000 outstdg. Int M & § 1, at Citizens 
Sav & Tr Co, Cleveland, and Bankers Tr Co, N Y, Trustees. 
Callable at 105 and int on any int date. 


COMPARATIVE STATISTICS. 






Year, Dec. 31, 1917. 116. 115. 
Op revenue..... $10,176,126 $9,521,555 $8, 38,48 
Gross income.... 2,694,175 2.936 873 2,759,999 
Int and taxes.. 955,612 886,179 772.856 
Stock interest... 1,616,351 1,606,059 1,571,709 + Af 
Surplus ....... $122,212 $444,635 $206,034 Os 


* Deficit. 
Earnings available for interest and taxes were equal to 
28207, in 1917; 331%, 1916; 357%, 1915; 240, 1914. 


CLEVELAND (0.) SO. W. & COLUMBUS RY. CO, 


INCORPORATED in Ohio Mch 4, 1907. Cons of Cleve- 
land & So. W. Tract. Co.. Obio Central Tract. Co. and 
Cleveland Ashland & Mansfield Tract. Co., 0. Owns the Nor- 
walk Gas & Electric Co. Does a passenger, freight and express 
business. 

OFFICERS—F E Myers Pres; L J Wolf, V-Pres; J O Wil- 
son, Sec & Treas; E F Schneider, Genl Mer. 

CAPITAL STOCK—Com, §7,500,000 auth, $4,236.000 outstdg. 
Pref 5% cum, $2,500,000 auth, $2,412,000 outstdg. Shares 
$100. Transfer Agent, Cleveland (0) Trust Co. Registrar, 
Citizens Savings & Trust Co, Cleveland, O. ; 

BONDS.—1st consol. g. 5s. dated April 1, 1907, due April 1, 
1927, $10,000,000 auth, $945,000 outstdg. Int A & O at 
Cleveland (O.) Trust Co., Trustee, or Trustee’s Agency in 
N. Y. Callable on or after April 1, 1917, at 195 and int.— 
Cleveland & Elyria ist 6s, dated May 1, 1895, due Aug i, 
1920, extended from May 1, 1915, $200,000 auth and outstdg. 
Interest payable quar F, M, A & N 1 at Citizens Savings & 
Tr. Co, Cleveland, Trus; callable at par and int.——Elyria 
& Oberlin 1st g 6s, dated Aug 1, 1897, due Aug 1, 1917, time 
extended five years, $100,000 auth and outstdg. Int F, M,A & 
N at Cleveland Tr Co, Trustee; callable at par and int.—— 
Cleveland, Berea, Elyria & Oberlin Ist g. 5s, dated Mar. 1, 
1899, due Mar. 1, 1919, $500,000 auth., $127, 000 outstdg. Int. 
M. & S. at Cleveland (O.) Tr. Co., Trustee; callable at par 
and int.——Cleveland, Elyria & Western Ist g. 5s, dated Aug. 
1, 1900, due Aug. 1, 1920, $1,500,000 auth., $1,073,000 outstdg. 
Int. F. & A. at Cleveland (O.) Tr. Co., Trustee, or Nat. Bank 
of Commerce, N. Y.; callable at par and int.; $427,000 re- 
served for prior liens. Elyria, Grafton & So. Ry. Ist 5s, 
dated Jan. 1, 1902, due Jan. 1, 1922, $100,000 auth. and 
outstdg. Guaranteed by Cleveland, Elyria & W., Int. J. & J. 
at Cleveland (O.) Tr. Co., Trustee, or at Equitable Tr. Co., 
N. Y.; callable beginning 1912 at par and int.——Norwalk 
Gas & Elect. Ist 6s, dated April 1, 1900, due April 1, 1920, 
$110,000 auth. and outstdg. Int. A. & O. at Guardian Sav- 
ings & Tr. Co., Cleveland, O., Trustee, or Chase Nat. Bank, 
N. Y.; callable at par and int.——Clev. & So. W. Ist & consol. 
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POWER 


The Union Gas & Electric Company, of Cincinnati, Ohio, recently 
completed a new power plant at a cost of about $8,000,000, making 
immediately available for industrial and railway purposes 60,000 k. w. 
of power from two units installed. 


A third unit ot 30,000 k. w. is on order and will be installed at 
an early date. 


The new power house has been built to accommodate a fourth 
unit, making an aggregate capacity of 120,000 k. w., which, together 
with the several other power plants forming the electric generating 
system of the Columbia Gas & Electric Company, will give a total 
combined capacity of 169,000 k. w. 


The United States Government recently executed a contract for the 
construction of a large nitrate plant located at Cincinnati, which will 
take from the plants of The Union Gas & Electric Company 40,000 
k. w. of power. 


For details and information apply: Cincinnati Chamber of Com- 
merce or The Union Gas & Electric Company, Cincinnati, Ohio. 


COLUMBIA GAS & ELECTRIC CoO. 




















5s, dated Feb. 1, 1908, due Feb. 1, 1923, $3,000,000 auth, of 1% on com, April 15, 1916; 2%, 1916; %& of 1% qtly, 1917, 
$1,400,000 outstdg.; $1,000,000 reserved for prior liens. Int. payts, J, A, J & O 15. 
F. & A. at Guardian Savings & Tr. Co., Cleveiand, O., BON DS—lIst mtg 5s, dated May, 1915, due May, 1953, $4,- 
Trustee, or at Kyuitable Trust Co., N. Y.; callable on of 241,200 outstdg. Int, M & N, at Columbia Tr Co, N Y, Trus. 
after Feb. 1 1913, at 105 and int.——Ohio Cent. Tract. Ist Callable at 105 and accrued int. S f 4%, 1018 to 1925; 1%, 
g. 5s, dated June 1, IN), due June 1, 1919, Sz auth., 1926 to 1952. 
$99,000 cancelled, $101,000 outstdg. Int J & D at Union & New Year ended Dee. 31, 1917. 1916. 115. 1914. 
Haven (Cvnu., rust Co., Lrustee.—Ohio Ceut. iract. con- Gross ..........$1,216,034 $1.057,816 $837,743 $746,869 
sol g. 3s dated Mar. |, 1903 due Mar. 1, 1928. $400,000 ee eee TOUS SSS 600,258 568,808 58,389 
auth, $299,000 outstdg; $101,000 reserved for Ist 5s. Int Bond interest.... 225,475 222 056 206,637 206,275 
M. @ 3S. at Cleveiaud (0.; Ir. Co., Trustee, or at Nat. Bank Depreciation .... 117,243 101,267 81,663 66,000 
of Commerce, N V callahle at 105 and int sk err 44.718 35.000 20.715 29,704 
COMPARATIVE STATISTICS. Surp for com, ete. $321,149 $241,965 $250,708 $206,410 
Year Dee 31, 117. 1916. 1915. 1914. oe ag Hg ee ry 2 ee were Coe 
Gross receipts...$1,406,570 $1,335,839 0 Ses SEE, Sas SEM, Ses Sees, Siu se 
Bai for int...... 276177 160.803 CULUMBIA GAS & ELECTRIC CO, OF W. VA. 
Bond int...... - 228,912 226,694 INCORPORATED in W. Va. in 1906 as a holding company 
Other int, etc. 112,082 105,560 ~ under the name of the Columbia Corp. Name subsequently 
Bal for stk....... D$64,817 $157,544 $46,686 $111,537 changed as above. Owns 51% ($9,000,000 outstdg) of United 

Earnings applicable to total interest charges were 81% in Fuel Gas Co. of W. Va., $9,995,000 com ($10,000,000 outstdg) 
1917 ; 141%, 1916; 114%, 1915; 184%, 1914; 135, 1913; and $5,000,000 pref ($5,000,000 outstdg) of the stock of the 
186%, Wiz _ Union Gas & Elec Co. The latter leases for 99 years tne 

CLIFF ELECTRICAL DISTRIBUTING CO.,, Cincinnati Gas & Elec Co., which owns the entire $3,000,000 
NIAGARA FALLS, N. Y. pre. sto k of the Cincinnati Gas Transportation Co. The Co- 
‘ z : lumbia Gas & Elec. Co. of W. Va. owns in addition to stocks 

INCORP in N Y 1909. Generates and distributes electrical and bonds as above, oil, gas and mineral rights by own- 
energy. Franchises perpetual. Communities served within ership in fee, leases' under contracts and royalties 
ae BR the i ee walt - lands in Southwestern Va. and Eastern Kentucky ap- 

OFFICERS—C » ugo Schoellkopf, pres; Jalter b yroximating 285.000 acres ane ‘ oduction of 
Schoellkopf, Ist V-Pres; Morris Cohn, Jr, 2nd V-Pres; Paul see met ae P pence ats from which a large production 
A Schoelikonf, Treas and S OFFICERS— P G Gossler, Chmn; A B Leach, Pres; W W 

CAP STOCK—Common, $500,000, auth and outstdg. Shares, Freeman and W Y Cartwright, V-rres: T F Wickham, Sec- 
$100 Dividends—% an 1913 to date. Treas: A Sherlock, F B Lasher, Asst Sec-Treas. 

RONDS—Gen Mtge. 5 dated Jan 1, 1910, due Jan 1, CAPITAL STOCK, $50.000.0) auth and outstdg Shares 
1940. Int J & J 1, at City Trust Co., Buffalo, N Y, trustee. $100. Transfer Agent, Bankers Tr Co, N Y, Pittsburgh Tr 
Auth, $1,500,000 and outstdg, $1,150,000. Co, Pittsburgh, Proy Sav EFank & Tr Co, Cincinnati. Regis- 

COMPARATIVE STATISTICS trar, Guaranty Trust Co, N Y, Union Sav Bank & Tr Co, 

Year Dec 31. 1917 1916. 1915 1914. Cincinnati, Fidelity Title & Tr Co, Pittsburgh. Divs, initial 
Gross earnings...$1,212,.975 $859,397 $630,751 $633,702 qtly, 1%, May 15, 1917; since continued. oor 
Net after exp, ete 164.669 74,021 7571 84,055 wo PONDS Ist © 5s, dated Jan I, 107, due Jan 1, 127, 
NE can wade 57.500 D7 HOO 57.500 57.500 $20,000,000 auth, $13,839,000 outstdg. Int J & J 1 at Colum- 
Balance ........ $107,169 = $16,521 $40,071 $26,555 bia Tr Co, New York, Trustee. Sinking fund, 4% of bonds 
Net earnings available for interest in 1917 were equal to for gas fields, wells, lines, etc., issued 1910-'12: 5%, 1913-'16; 


2860%,; 1917, 12867; 1915, 167¢7.; 1914, 14607; 1913, 171%. 6%, 1917-'20; 7%, 1921-'24; 8%, 1925-26; 5% ge debs, §$2,- 


. . . . er . " 850,000 Deb 5s, dated wuly 1, 1913, due Jan 1, 1927, $5,000,- 
COLORADO POWER CO., DENVER, COLO. 000 auth, $2,850,000 outstdg. Int J & J 1, at N ¥. Callable at 
INCORP, April, 1913, in Colorado. Successor by reorgani- par. 
zation to Central Colorado Power Co., and Leadville Light & COMPARATIVE STATISTICS. 
Power (Co. Has acquired by purchase and exchange of COLUMBIA GAS & ELECTRIC & SUBSIDIARY CO’S. 
securities, Salida Light, Power & Utility Co, Mutual Electric cee d AS & E - vial , : A 
Light & Power Co of Alamosa, Monte Vista Light, Heat & Year ended Dee 31, 1917. Bs 1916._ a. 15. 
Power Co, Sterling Cons Electric Co. and United Hydro Gross earnings bedewen . $10 861,331 $9,058,251 $8,044 582 
Electric Co Wholesale power to mines, smelters, railroad Net earnings ......-.-+++-- 5,220,794 4,434,475 ate 
shops, Denver Gas & Electric Co. and Denver Tramway Co., Other income ............++- JS 44 825 i 82). 328 a ‘eae 
and retails in Leadville, Salida, Monte Vista, Alamosa, Idaho a ge Pe re fog erry 4,415,608 
Springs and Georgetown. Rentals, CtC.... 2... ee eee ee 3,514,489 3,411 O44 3,503 ,08 
OFFICERS. G it Walbridge, Ch of Bd; L P Hammond, TOURS BUOE CGB. ccc ccccscces : 717,265 695,283 —— 
Pres: S Z Mitchell, O B Willeox, V-Pres; Norman Read, Surplus Secale tee eecees : $2,933,363 $1,157,476 $380,635 
; Earnings applicable for int charges were equal to 5000, in 


V-Pres & Gen Mgr; John Connell, Treas; A E Widli, Sec & 


Asst Treas 1917, 266%, 1916; 155%, 1915; 1579, 1914; 137%, 1913, and 


CAP STOCK—Com, $15,000,000 auth, $11,063,200 outstdg; 99%, 1912 
pref, $5,000,000 auth, $750,000 outstdg. Shares, $100. Pref 
callable 
Bankers Tr Co. 


CINCINNATI, NEWPORT & Soe eres - 2 yes 
at 115. Trans agt, Columbia Tr Co. Registrar, cO.—Incorporated in N. J. in 1902. equired entire stoc 
Divs, pf, at 70% per an since issue. Initial of Cincinnati, Newport & Covington Ry. and Union Lt., Heat 
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& Pow. Co., and leased the stocks of these companies for 90 
years from Apr. 1, 1907, to Columbia Gas & Elec. Co., of Ohio, 
the latter guaranteeing int. on its underlying bonds, 44% on 
the pref, and 3% on the com. stock the first year, increasing 
“44% yearly until 6% is reached, which rate is to continue 
thereafter. Col. Gas & Elec. of Ohio dissolved, lease now 
held by the West Va. Co. Capttai Stock, com $5,000,000 
auth and outstdg. Shares $100. Pref 44% n-c $5,000,000 
auth, $4,500,000 outstdg. Divs, see terms of lease above. 
CINCINNATI, NEWPORT & COVINGTON RY. (Hatire 
stock owned by Cincin., Newport & Covington Lt. & Tract. 
Co Stock leased to Columbia Gas & Blec. Co.).  Incor- 
porated in Ohio in 1802 Capital Stock, $4,000,000 auth., 
$5,200,000 outstdg. Shares $100. Bonds—lAst consol g 5s, dated 
1802, due July 1, 1922, $3,000,000 auth, $2,750,uuW0 outstdg. Int 
J & J 1 at Nat Bk of Com, N Y. Farmers’ L & T Co, N Y, 
Trustee $250,000 reserved to retire underlying bonds.—— 
2d g 5s, dated July 1, 1906, due July 1, 1926, $1,000,000 
auth, $694,000 outstdg. Int J & J 1, at Nat Bank of Com, 
N. Y., First Nat. Bk., Cincinnati, or German Nat. Kk., Cov- 
ington, Ky. Farmers’ L. & T. Co., N. Y., Trustee.— 
South Covington & Cincinnati Street Railway 2d consol 
g 6s, dated 1892, due Jan. 21, 1932, $500,000 auth., $150,000 
outstdg. Int. J. & J. 1 at Nat. Bk. of Com., N. Y., First 
Nat Bk., Cincinnati, or German Nat. Bk., Covington. Ky.; 
$250,000 reserved to retire 1st 5s. —Licking River Bridge 5s, 
due Nov, 1939, $185,000 auth and outstdg. Int M & N, sf. 
UNION LIGH1, HHA & POWER UO. (Entire capital 
stock owned by Cin., Newport & Covington Lt. & Tract. Co. 
and leased to Col. Gas & E. Co.) Through its ownership of 
various companies controls entire gas and electric light busi- 
ness of Covington, Newport, Ludlow, West Covington. Latonia, 
Bellevue, Dayton and Ft Thomas, and entire water business of 
Dayton, Bellevue and Ft Thomas. Cap Stock, $500,000 auth and 
outstdg. Shares $108. Bonds—6% notes, dated Feb 15, 1918, 
due Feb 15, 1920, $2,000,000 auth, $1,560,900 outstdg. Int 








F & A, at Central Tr Co, Cincinnati, and Bankers Tr Co, 
N Y. Callable Issued to take up like amount of 4s matur- 
ing May 1, 1918, extended to May 1, 1920, and which are 
deposited under the notes. First lien on property. Ref 5s, 


dated Nov 1, 1915, due Novy 1, 1965, $5,000,000 auth, $320,000 
outstdg. Int M & N, at Cincinnati and N Y. 

(NION GAS & ELECTRIC CU., CINCINNATI, O. (Con- 
trolled by stock ownership by Columbia Gas & Elec. Co. 
Incorporated in Ohio in 1906. On Sept. 1, 1906, 
leased the properties of The Cincinnat! Gas & Rier Co Crovi- 
tal Stock, com, $10,000,000 auth outstdg. Pref 6% cum §$10,- 
000,000 auth and $5,000,000 outstdg. Shares $100. Notes, 
$2,500,000. 

CINCINNATI GAS &€ ELECTRIC CO. (Controlled by lease 
by Union Gas & Elec. Co., Cincinnati, O.). Incorporated in 
Ohio in 1837. Owns all the gas and electric properties in 
Cincinnati and various suburbs. Leased to Union Gas & 
Elec. Co. for 99 years from July 1, 1906; lease after 
Jan. 1, 1911, calls for 5% divs. on the stock. Lessee has option 
to purchase stock at $115 per sh. at expiration of lease. 
Capital Stoek, $36,000,000 auth, $85,056,300 outstdg. Shares, 
$10. Transfer Agent, Union Sav Bk & Tr Oo, Cincinnati. 
Divs payable quar J A, J & O 14% each. Bee terms of lease. 
Divs. have been paid continuously since 1853 at various 
rates: 4% 1911 to 1614: 4%% 1994 to 1998; 4%% 1909 to 
1911: 50% from Jan 1, 1911, to date. Bonds—Il1st and ref 5s, 
dated April 1, 1916, due April 1, 1956; $15,000,000 auth, 
$8,936,000 outstdg. Int A & O 1, at Cincinnati or N Y. Co- 
lumbia Tr Co, N Y, Trustee. Callable at 102. Sf on and after 
Sept 1, 1920, not less than 1%.——69, notes, dated Mar 15 
1918, due Mar 15, 1920; $2,250,000 auth and outstdg. Int at 
N Y and Cincinnati. Callable at 100%. 

CINCINNATI (0.) GAS TRANSPORTATION CO. Incor- 
porated in W. Va. in 1908. Leased to Columbia Gas & 
Flectric Co. for 30 years from 1908 with privilege of 
renewal. Lease calls for all charges and divs. on com. as 
follows: 3% in 1909: 5% in 1910; 7% in 1911, and 10% 
yearly thereafter; also 5% on pref. only after retmt of all 
bonds Capital Stock, com. $2.000,000 auth. and outstdg. 
Pref 5% $3.000.000 auth and outstdg. Shares $19% Bonds— 
Ist g Rs. dated July 1, 1908. due July 1, 1933, $5.990,000 auth 
and $3,311,000 outstdg. Int J & J at Cincinnati (O) Tr 
Co.. Trustee: callable at 110 and int. after July 1, 191%: s.-f. 
of $250,000 yearly; guaranteed prin int and s f by Columbia 
Gas & Elec Co and $3,000,000 of them by Cincin Gas & 
Elec Co. 

UNITED FUEL GAS CO. Incorp, 1903, in W Va. Owns 
gas rights on over 800,000 acres in W Va and Ky, and oil 
rights on about half that acreage. Has distributing system 
and retails gas to 30,000 customers and wholesales to Colum- 
bia Gas & Electric, Ohio Fuel Supply, Louisville Gas & Elec- 
tric, and 4 other companies. Controlled by Columbia Gas & 
Electric through ownership of 51% of capital stock. CAP 
STOCK—$10,000,000 auth and outstdg. Shares $190. Divs, 
1917, 40% cash and $1, 000,000 in stock. BONDS—1st 6s, 
dated Jan 1, 1916, due Jan 1, 1936, $15,000,000 auth, $10,422,- 
000 outstdg. Int J & J, at N Y & Pittsburgh. Callable at 
105. S$ f begins Mar 1, 1922.——5-yr 6s, due July 1, 1923, 
$1,050,000 outstdg. S f. 


COLUMBIA (S. C.) RY. GAS & ELECTRIC CO. 


INCORPORATED in 1892. Name changed from Columbia 
Electric Street Ry., Light & Power Co. to above title In 
wi. & consolidation in 1905 of the Columbia Electric Street 
Ry., Light & Power Co. and the Columbia Water Power Co., 
the former being a consolidation of the Columbia Blectric & 
Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the 
stock and bonds of the Columbia Gas Light Co., which is 
also leased. FRANCHISE—Operates under rights granted by 
State of S C (which owns the city streets). Charter is per- 
petual Gas franchises granted by State and city franchises 
covering all departments are without time limit. 

OFFICERS.—E. W. Robertson. Pres. and Treas.;: Henry 
Parsons, V-Pres: R Chariton Wright. Sec. 

CAPITAL STOCK Com $2 000000 auth. and = outstde 
Pref 60% cum, $1,000,000 auth, $894,000 outstdg. Shares, $100. 
Transfer Agents Redmond & Co N Y Registrar, 
Columbia Trust Co, N Y. Present rate of divs on pref, 6% 
per annum, payable 144% quar, 1910 to date. None on com. 

BONDS.—1st mtg s f g 5s, dated July 1, 1911, due July 
1, 1936: $7,500,000 auth, $2,655,000 outstdg; $60,000 de- 
posited to guarantee int on Cana! Co. &s ff unissued bonds 
$200,000 are reserved to retire Canal Co 6s and $4,555,000 
for improvements, additions. ete.; callable at 195 and int 
on any int. day. Since July 1, 1912, an amount equal 
to 1% of bonds out must be expended for improvements, etc., 
against which no bonds may thereafter be issued, and 
since Dee 15, 1915, 1% additional for retirement ef bonds. 
Int J & J at Chemical Nat Bk, N Y. Columbia Trust 
Co, N Y, Trustee. 

c OMPARATIVE, NS at ™ 
91 


Year Dec 31 1 1914. 
Gross one fF 176.658 $918,294 $841,560 $764,840 
Net afte r taxes. ae 420, 553 284 580 245,263 840,524 


Fixed charges... 159,025 153,644 154,82: 146,695 





Dividends ...... 51,768 49,896 49,896 49,896 
Surplus ........ $209,759 $81,040 $41,144 $143,933 

an ¢ available for payment of interest charges in 1917 
were equal to 260%; 1916, 163%; 1915, 1580,; 1914, 2327; 
1913, 249% ; 1912, 22707; 1911, 25307; 1910, 25107. ” 





CULUMBLS (GA.) ELECTRIC CO. 


INCORP. in Me., 1903. A holding company controlling 
through its subsidiaries the entire electric lighting electric 
railroad, gas and power business of Columbus Ga. and vicin- 
ity. Franchises perpetual. : i 

OFFICERS—H H Hunt, Pres; V D Vickery, V-Pres; W G 
G Cole, Asst Secy; H B Sawyer, Trea ‘ ; 

CAP STOCK.—Com., $1,500,000 auth. and outstdg. Pref. 
6% cum., $1,200,000 auth. and outstdg. Shares $100. Pref 
as to divs and assets. Trans Agts, Stone & Webster, Bos- 
ton. tegistrar, Old Col Tr Co, Boston. Divs on pref paid 
at rate of 6% per an since Jan 1, 1907, payments J & J 
1. Noue on com, 

BONDS.—ist wig. coll. g. 5s dated 1903, due Apr. 1, 1033; 
$1,400.44) auth., $758,000 outstdg Int A. & O. 1 at Old 
Colony Tr Co, Boston, Trustee Callable at 105. $53,000 
reserved to retire a jike amount of Columbus R. R Co 45s 
Imp fund, 20 per an of outstdg bonds. 2-yr 60% Gold 
Coupon Notes due July 1, 1919, auth and outstdg, $1,500,000. 
Int J & J 1 at Commonwealth Trust Co, Trustee, callable at 


101 on any interest date. Columbus Power—Ist g 5s, dated 
106, due Apr 1, 1936; $4,000,000 auth, $2,975,000 outstdg. 
Int A & O 1 at Commonwealth Tr Co, Boston, Trustee. Call- 
able at 110; s f 1% per an of certified bonds. Guar pi &sf 


by Columbus Elec ‘Co. 
COMPARATIVE STATISTICS (Combined Cos). 


Year Dec 31, 1917. 1916 == 1914. 
SECRET ETE $1,096,066 $881,558 $721,217 $681, 606 
Net after taxes... 675,605 530,120 “BO0-177 383,271 
BR GOS his vace 308,775 305,414 SOA OS4 284.477 
S f and imp fd 50.327 10.160 10.160 10.160 
Pref div, 6% : 72.000 72.000 72.000 72,000 
Surplus ...... $244,503 $114,546 D$17,368 D$13,365 

D—Deficit 
Earnings applicable to interest and sinking and improve- 


ment funds for the year Dee 31, 1917, were equal to 188%; 
1916, 1544; 1915, 1139; 1914, 117%; 1913, 128%; 1912, 
152% ; net over int, taxes and skg and imp fds in 1911. 162% 
THE COLUMBUS RAILWAY, POWER & LIGHT CO. 
(Formerly The Columbus Traction Co.) 

INCORP Nov, 1913, to succeed the Columbus Traction Co 
and to take over the properties leased to the Columbus Ry 
& Lt Co In Feb, 1915, the propertv of the Columbus Light 
Heat & Power Co was acquired. Owns and operates commer- 
cial light and power and street railway systems in Columbus, 
with suburban lines to Marble Cliff and Westerville. Fran- 
chises for underground electric distribution unlimited; other 
lighting franchises expire 1926 and 1928; street railways, 
—_ xistent with charters on important lines; others expire 
942, 1919 and 1926 

OFFICERS—S G McMeen, Pres; E XK Stewart, V Pres, 
Treas & Gen Mer; N McD Crawford, V-Pres; C M Clark, 
V-Pres; P V Burington, Sec & Auditor; H M Burington, Asst 
Sec & Aud 

CAP STOCK—Com, $6,080, 000 auth, $6,041,230 outstdg; 
pref. Series “‘A’’ 69 cum, $1,720,000 auth, $1,634,916 outstdg ; 
series “B"’ 50% cum, $4,200,000 auth, $4,188,125 outstdg; prior 
preference 4°% cum, $3,145.00 auth; $13,000 outstdg. Shares 
$100. Divs paid 14%% quar on pref series ‘‘A” from April, 
1914, to Apr 1, 1918, 144% quar on pref series “B’’ to Feb 1, 
1918; on common from May 1, 1914, to Nov 1, 1917; on Prior 
Preference stock, 1% quar on Oct 1, 1915, to Mar 1, 1918. 

BONDS-—Ist ref & ext 5s dated Apr. 1915. due Oct 1940, 
$25,000,000 auth, $5,675,000 outstdg; $6,654,250 reserved for 
prior liens; $1,175,000 in treas approved, $14,788,000 reserved 
for impt, ext, etc. Int A & O at Phila agency or Col, Ohio, Gir- 
ard Tr Co, Phila, Pa, Trus. This company assumed the follow- 
ing bonds: The Columbus Ry Ist consol 4s, dated Oct, 
1899, due Oct, 1939; $7,000,000 auth, $3,132,000 outstdg. 
Int quar Jan at Union Sav Bk & Tr Co, Cincinnati, O, Trus, 
at office of E W Clark & Co, Phila, Pa, and at co’s office, 
Columbus. Subject to call after Oct 1, 1914, at 105 and int. 
——The Crosstown St Ry Ist g 5s. dated 1293, due June, 1933. 
Int J & D at E W Clark & Co, Phila, & Knickerbocker Tr Co, 
N Y, Trus; $572,000 auth and outstdg. Columbus St Ry Ist 
g 5s, dated July, 1892, due July, 1932; $3,000,000 auth and 
outstdg. Int J & J at E W Clark & Co, Phila, Pa,, Knicker- 
bocker Tr Co, N Y, Trus. ~The Central Market St Ry Ist 
g 5s, dated July, 1902, due Jan, 1922; $500,000 auth, $329,000 
outstdg. Int J & J at New York Tr Co, N Y, Trus. Subject 
to call at 110 and int, s f 5% of gross receipts commenced 








in 1907 

COMPARATIVE STATISTICS. 

Year Dee 31, 1917. 1916. 1915. 
Greens GAPRINES 2. o.c ccs. $3,975,191 3,037,899 $3,113,175 
Net after exp, tax.. E 1,080,256 1,432,275 1,266,738 
ES aniela ces neo dl slate atas 558,589 516. 37% 476,281 
PEGe GIG. sicscus i 308,021 285,908 285,133 
ES TEE TD $213,646 $629,994 $505,334 

Net earnings av aile ible for interest charges were equal to 

19307, in 1917; 277%, 1916; 2650, 1915; 246, 1914. 


COMMONW ALT H GAS & ELECTRIC COMPANIES, 

A voluntary organization formed in Massachneetts Sent, 
1910. Owns the entire capital stocks of the Athol Gas & Elec- 
tric Co and the Marlboro-Hudson Gas Co 

OFFICERS—A P Weeks, Pres; E G Loomis, sec; Paul B 
Webber, Treas. 78 Devonshire st, Posten, Ma 

CAP STOCK—Auth, pref $1,800,500: outstdg $1,415,425; 
shares $100. Com, auth and outstdg, 15,005 shares (com no 
par value). Transfer Agt, Old Colony Trust Co. Dividends 
of 1%% quarterly have been paid on the pfd. A div of 50 


cents per share paid on the common semi-an to Jan, 1918; 
none sines BON Ds Athol Gas & Electric—Ist 5s, due April 
1, 1921; $15,000 outstdg Int A & O 1, at Int Tr Co, Boston, 
Trus. Marlborough-Hudson Gas Co.—$7,500 Ist 5s, due 


June 15, 1935. 
COMPARATIVE pratiere (comitont Cos.) 





Year, June 30 1!) 1816 wih 1914. 
Gross ..... a eon 7's $230,539 $202.82 $213,057 
Net after taxes 142,457 114,165 9 785 92,470 
Int and Divs 100,807 90,894 83.687 87,200 
Surpias ..soccse $41,630 $23,27 $6,098 $5,270 


COMMONWEALTH EDISON CO., CHICAGO, ILL, 

INCORPORATED in Illinois in 1907 A consolidation of the 
Chicago Edison Co. and the Commonwealth Electric Co. of 
Chicago. Controls the entire electric lighting and power 
business of Chicago. FRANCHISES expire in 1947. 

OFFICERS—Samue! Insull, Pres; L A Ferguson, J F Gil- 
christ. W A Fox, J H Gulick, V-Prests; E J Doyle, Sec-Treas; 
R L Elliott, Wm S Kline, Asst Sers: Geo E Rurns, Asst Treas: 
H E Addenbrooke, Auditor; Thomas J Walsh and David 
Levine, Asst Aud. 

CAP STOCK—$60,000,000 auth, $50,422,000 issued. Shares 
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$100. Transfer Agent at 72 W Adams st, Chicago. Registrar, 
Illinois Trust & Sav Bank, Chicago. Now on an SU per 
an basis, payable quar F, M, A & N 1. Paid 14% quar 
from Nov 1, 1917, to Aug 1, 1908, inclusive; 144% quar 
from Nov, 1908, to Feb 1, 1911. May 1, 1911, to Aug 1, 
1913, 1%0% quar. 2% qtly Nov, 1913, to date. Stock 
dividend of 1(*%, paid Oct 4, 1913. 

BKONDS.—Ist mig. g. Os, dated Sept. 1, 1908, due June 1, 
1942. callable at 110 and int. on and after Sept. 1, 1918, 
$34,631,000 issued. Int. payable M. & S. 1 at Illinois Trust 
& Savings Bank, Chicago Northern Trust Co., Chicago, 
Trustee.——Commonwealth Elec. Co. Ist mtg. s. f., 5s, dated 
June 1, 1898, due June 1, 1943, $8,000,000 issued and outstdg. 
Int. payable M. & S. 1 at Illinois Trust & Sav. Bank, Chicago. 
$17,000 for each $1,000,000 bonds outstdg. at the end of each 
year is required to be set aside for a depreciation reserve. 


COMPARATIVE STATISTICS 
Year Dee 31, 117. 1916. 1915 1914. 
Op revenue... 251,585 $22,863,118 $20,882,327 $19,060, 196 
ek ) as dae ; 6,498,807 6,519! 162 5,777,052 
See ? 393 1,890,000 1 00 000 
Dividends : : : 2 3,667,110 3,534,652 
Surplus ....... $1,009, 725 $732, 301 $962,352 $642,400 
Earnings available for the payment of int charges for the 
year Dec 51, 1917, were equal to 3196; 1916, 30907,; 1915, 
3450, ; 1914, 3610; net available for int chgs and deprecia- 
tion ‘on reserve in 1913, 201%; 1912, 2610 








COMMONWEALTH vr tedin RAILWAY & LIGHT CoO., 
JA KSON, MICH. 

INCORP 1910 in Me. P holding company. 

OFFICERS—A G motener", Pres; C M Clark, V-Pres; Geo 
E Hardy. V-Pres; Jacob Hekma, Treas & Sec; C A Pearson, 
Jr, Asst Sec & Asst Treas; Geo Sprague, Jr, Asst Sec and Asst 
Tres 

CAP STOCK—Com, $25,000,000 auth, $18,575,700 outstdg. 
pref 6% cum, $35,000,000 auth, $17,919,000 outstdg. Shares, 
$100. Trans Agts, Hodenpyl, Hardy & Co, Inc, N Y; & W Clark 
& Co, Phila; Michigan Tr Co, Grand Rapids; Fidelity and 
Columbia Tr Co, Louisville, Ky. Registrars, Bankers’ Tr Co, 

Y; Fidelity Tr Co, Philadelphia; Old Nat Bank, Grand 
Rapids; United States Trust Co, Louisvilie, Ky. Divs on pref, 
1%% quar F, M, A & N from May, 1910, to date; on com, 
1% quar since May 1, 1913. Pref stk is redeemable at 105 
and ace div. 

BONDS—5-yr 7% conv bonds, dated May, 1918, due May, 
1923; $8,047,000 outstdg. Int M & N 1. 

COMPARATIVE STATISTICS. 





Year ended Dee. 31, 1917. 1916. 1915. 1914. 

Gross earnings...$5,041,130 $38,458,729 $3,081,856 $3,062,941 
Exp and taxes.. ISO 225 151, 080 143,858 138,987 
Amortization 289% 28,932 27,060 
Bal for int...... ’ 2° 2 909,066 2 996, S94 
Interest chgs.... ire 2650 626.974 613,478 653,160 
i. SSS 1,077,010 1019170 160,000 960,000 





Surplus” ........$1,072,615 $1,682,572 $1,335,588  $1,283,7. 

Earnings available for interest charges in 1917 were equal 
to 42007; 1916, 623e,,; 1915, 4740; 1914, 433e%,; 1913, 571% 

Consumers’ Power Co, (Maine). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire issue of com stk.) 

INCORP 1910 in Me. OFFLCERS—B C Cobb, Pres; E W 
Clark, V Pres; G E Hardy, V Pres; Jacob Hekma, Treas 
and Sec: C A Pearson, Jr Asst Treas & Asst Sec 

CAP STOCK—Com, $12,000,000 auth and $10,703,000 out- 
stg: Pref 6% cum, $10,000,000 auth, ,000,000 outstdg. 
Shares, $100. Trans Agt, E W Clark & Co, Phila; Registrar, 
Fidelity Tr Co, Phila. Pref is redeemable at 105 and ace 
divs after 1920. Divs, on pref, 14% quar, J, A, J &O1 
since organization. 

Bonds 1st lien & refdg g 5s, dated 1911, due Jan 1, 1936; 
$35,000,000 auth, $16,849,000 outstdg. Int J & J 1 at Harris 
Tr & Sav Bk, Chicago, Trustee, and at Harris, Forbes & Co, 
N Y. S f 1% of bonds outstdg. 

COMPARATIVE STATISTICS COMBINED COMPANIES. 





Year Dee 31, 1917. 1916 1915 1914. 
Pe sdaanacs $5 TTT $4.7 747, 201 $° 3,902,069 $5,415,408 
Net income...... 2,393,114 as 2 1,907,093 
Fixed charges.... Y41.802 "S97. 9SS va 817,919 
Dividends ...... DOT. 773 162,750 404: S75 402,000 
Surplue ...... $883,449 $1,166,298 $1,010,619 $687,174 





Earnings available for fixed ches for year 1917 were equal 
te 2540%,; 1916, 28107: 1915, 261¢%,; 1914, 28300 5 1913, 197%. 

CADILLAC WATER & LIGHT—Ist g Ais, dated 1995, due 
Sept 1, 1925; $132,000 outstdg. Int M & S$ 1 at Michigan Tr 
Co, Grand Rapids, Trus. Callable at 102 and int; s f $4,000 
per an 

COMMONWEALTH POWER CO, JACKSON MICH. Bonds 
Ist g 5s, dated 1H, due Dee 1, 1924; $1,081,000 outstdg. Int 
J & D 1 at Harris Tr & Sav Bk, Chicago. S f 2% of bonds 
outs stds for 5 yrs from Dee 1, 1909; 2d 5 yrs, 3% 3d 5 


yr 

GRAND RAPIDS-MUSKEGON (MICH) POWER CO. Bonds 
—Ist g 5s, dated 1906, due Mar 1, 1931: $626,000 outstdg. 
Int M & S$ 1 at First Tr & Sav Bk, Chicago, Trus, of First 
Natl Bk, N Y. S f, 2% of bonds outstdg. 

Grand Rapids (Mich.) Railway. 

(Controlled by Commonwealth Power. Ry & Light Co, 
through ownership of entire com stk {ssue.) 

INCORP 1900 in Mich. Franchises expire 1919-1932. 

OFFICERS—R S Hanchett, Pres; RB C Cobb, V-Pres; L J 
se Lamarter, Sec & Treas; S E Wolff, Asst Treas & Asst 
en 

CAP STOCK—Pref, 56, cum, $2,000,000 auth and outstdg. 
Shares $100 Trans Agt, E W Clark & Co, Phila, or at 
company's office Registrar, Michigan Tr Co, Grand Rapids, 
or Prov Life & Tr Co, Phila. Divs on pref, 50, per an 
since 1901, payable 14,¢7 quar, F, M, A & N 1. 

BONDS—Ist g 5s, dated 1916, due June 1, 1919: $3,700,000 
auth and outstdg. Int J & D 1. Bankers Trust Co, Trustee. 

COMPARATIVE STATISTICS. 





Year Dee 31, 1917 1916. 1915. 1914. 
Gross “Cane $1,305 860 $L297,586 $1,176,450 $1,286,568 
Bal for int.. s.0S4 169,561 345,651 456,931 
me G08... <tissas, See 186,919 165,187 161,778 
Dive pref....... 120,000 75.000 75,000 75,000 
Surplus .... $55,469 $207,642 $103,464 $220,152 


Mic niece Light Co. (Michigan). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire outstdg com stk.) 

INCORP 1914 in Mich Michigan Lt Co of Mich was formed 
in 1914 as a consolidation of operating companies. 

CAP STOCK—Pref, 6% cum; $2.750,000 auth and outstdg. 
Trans Agts, pref, Hodenpyl, Hardy & Co, Inc, N Y. Registrars, 
pref, Equitable Tr Co, N Y. Divs on pref, 6% per an, pay- 
able 14% quar, J, A, J &O1. 


BONDS—Ist ref mtge g 30 yr 5s, dated March 1, 1916, due 
Mar 1, 1946, $1,688,000 outstdg. Int M § 1, at Union Trust 
Co, Detroit, Mich, trustee. Callable at 105 at any time. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1917. 1915. 1914. 
Gross earnings. . .$2,393,411 $1,617,254 $1,564,752 
Net earnings.... 559, OO4 RI 610,221 594,683 
TInt charges...... 172,800 172,: RS RR re 
rrr $386,204 $416,857 $610,221 $594,683 


Earnings aneiieibis for int charges were equal to S230 
in 1917; 342% in 1916. 

BAY C11) (MICH) GAS CO. Bonds—I\st 5s, dated 100, 
due June 1, 1920; $367,500 outstdg. Int J & D1atN Y 
Tr Co, Trustee. Callable at 110 and int. 

FLINT (MICH) GAS CU. Bonds Ibst g 5s, dated 1904, 
due Nov 1, 1924; $493,500 outstdg. Int M & N 1 at Mich Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 

JACKSON «( “VICH) GAS CU Bounds ist « 5s dated 1897, 
due Apr 1, 1937; $340,000 outstdg. Int A & O 1 at Hodenpyl, 
Hardy & Co, N Y. Callable at 110 and int. 

PONTIAC (MICH) LIGHT CU. Bonus Ist 5s, dated 1902, 
due Jan 1, 1927; $179,000 outstdg. Int J & J 1 at Mich Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 

KALAMAZUU( MICH)GAS CO. bunds Ist 5s, dated L0, due 
Jan 1, 1920: $388,000 outstdg. Int J & J 1 at Michigan Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 


Michigan Railway Company. 

INCORP 1909 in Mich. Operates an extensive system of 
electric, urban and interurban railways in Southern Michigan. 

OFFICERS—B C Cobb, Pres; H H Crowell, and F Silliman 
Jr, V-Pres; J F Collins, V-Pres and Gen’l Manager; G B 
Dobbin, Sec; J W Glendening, Treas; S E Wolff, Asst Sec 
and Asst Treas, 

CAP STOCK—Com, $6,000,000 auth $4,392,000 outstdg, of 
which $4,391,100 owned by the Commonwealth Power, Ry & Lt 
Co. Shares, $100. 

5% due June 1, 1944. $15,000,000 
auth $8,125,000 outstdg. Int J & D 1. Michigan Trust Co, 
Detroit, Mich, trustee.—1st lien 5 yer, 6% g notes dated June 
1, 1914, due June 1, 1919. $7,000,000 auth, $6,500,000 outs tdg. 
Int J & I) 1 in New York or | onuon Hanke rs tru-t (uo an 

Detroit Trust Co, Mich, trustee. Redeemable at 102% ber 
int on June or Dec 1, 1917, and 101% and int on June and 
Dec 1, 1918. 

Grand Rapids, Holland & Chicago Ry., Holland, Mich. 
(Controlled by Commonwealth Power, Ry & Lt Co through 

stock ownership. Leased to Mich Rwy Co.) 

INCORP 1904 in Mich. Franchises expire in 1927 and 1930. 

BONDS.—Ist mtg g 5s, dated Aug 1, 1%, due Aug 1, 1920; 
$1,500,000 auth, $1,475,000 outstdg. Int F & A at Continent & 
Commercial Tr & Svgs Bk, Chicago, Trustee, or Guaranty 
Trust Co, N Y. Sinking fund of $5,000 per annum until 1910, 
$15,000 per an thence until 1915, and $25,000 per annum 
thereafter. Not subject to call. 

Michigan United Rys. Co., Kalamazoo, Mich. 

INCORP in Mich, 1906. Leased to Michigan Railway Co 
for 999 years. 

CAP. STOCK.—Com. $6,000,000 auth. and outstdg.; Pref. 
6% cum, $1,000,000 auth, and outstdg. Shares $100. Trans 
Agt, Hodenpyl, Hardy & Co, Inc, N Y; Reg, Columbia Tr Co, 
x OY. 

DIVS—On pref, 6% an, payable 3% semi-an, M & § 1. 
Paid 3% in 1406 and 6% an since. 

RONDS.—Ist and ref g. 5s. dated 196, due May 1. 1936; 
$12,500,000 auth, $9,897,000 outstdg. Int M & N 1 at Col- 
umbia Tr Co, N Y, Trustee. Michigan Traction Ist s f 
Ds, dated 1901, due June 1, 1921; closed mtge $290,000 outstdg 
Int J & J at N Y Trust Co, Trustee ; s f 5% of gross earn- 
ings an.——Mich Tract Extensi: yn Co Ist g 5s, dated IW, due 
Dec 1, 1923; closed mtge, $293,000 outstdg. Int J & D at 
Columbia Tr Co N Y, Trustee. Jackson & Battle Creek 
Traction Ist g 5s, dated 1902, due Jan 1, 1923; $1,200,000 auth 
and outstdg. Int J & J 1 at Columbia Trust Co, N Y; call- 
able at 105 and int.—Jackson Consol Traction 1st g 5s, dated 
1904, due May 1, 1934; $790,000 auth and outstdg. Int M &N 
1 at Columbia Tr Co, N Y, trustee; callable at 105 and int. 


Saginaw-Bay City (Mich.) Ry. Co. 

INCORP, Mich, 1905. Controlled by Com P, R & L Co 
through ownership of entire outstdg cap stock, except directors’ 
shares. 

BONDS—1st and Refdg 5s, dated 1910, due Mar 1, 1935; $5,- 
000,000 auth, $1,100,000 outstdg. Int M & S 1 at Hodenpyl 
Hardy & Co, Inc, N Y. Mich Tr Co, Grand Rapids, Trustee 
Saginaw Valley Traction Co Ist g 5s dated 1899, due Feb 1 
1920: $850,000 auth, $670,000 outstdg. Int F & A at Boston 
Safe Dep & Tr Co, Trustee. S f, $17,000 per an. 


Springfield (Ohio) Light, Heat & Power Co. 
(Controlled by Commonwealth Power. Ry & Lt Co.) 
INCORP in Ohio, 1908. Franchise expires 1933. 

OFFICERS—B C Cobb, Pres; E J Bechtel, V-Pres; T A 
Kenney, V-Pres; G J Klenk, Sec: C S Weaver, Treas. 

CAP STOCK—Practically all the common stock is owned by 
the Commonwealth Power, Ry & Lt Co. 

BONDS—Ist g s f 5s, dated Feb 1, 1909, due Feb 1, 1929 
(closed mtge), $685,000 outstdg. Int F & A at State Sav- 
ings Bank & Trust Co (Ohio), Trustee. S f 2% Feb 1 from 
1914 to 1918, ine; increased rate thereafter——Genl & ref 
mtge 5s, dated April, 1913: due April, 1938; $603,000 outstdg. 
Int A & O, Michigan Tr Co, Grand Rapids, Mich, New York 
and London. Redeemable at 105. 


Union Railway, Gas & Electric Co. 
(Controlled by Commonwealth Power, Ry & Lt Co.) 

INCORP—1909, in N J. A holding company. 

OFFICERS—Geo E Hardy, Pres: C M Clark, V Pres; B C 
Cobb, V Pres and Gen’l Manager; Jacob Hekma, Treas & Sec; 
C A Pearson, Jr, Asst Sec & Asst Treas. 

CAP STUCK—Nearly all stock is owned by the Common- 
wealth Power, Ry & Lt Co. 

BONDS—Coll tr g 5s, dated 1909, due July 1, 1989; $4,000,- 
000 outstdg. Int J & J at Hodenpyl, Hardy & Co, Inc, N Y, 
and E W Clark, Phila Com’! Tr Co. Phila. Trustee. (Callable 
at par and int. Coll. tr 3 yr notes 5%, dated Apr, 1916, due 
April ., 1919: $3,000,000 outstdg. Int., N. Y. Bankers Trust 
Co, trustee. Red at 101 and int on A or O 1, 1917, and at 
100% and int. on A or O 1, 1918. 

PUBLIC UTILITIES CO. INCORP July, 1912, in Indiana, 
5U years, controlled by the Union Rwy, Gas & Elec Co through 
ownership of practically the entire common stock and $98U,- 
Hh) of the pfd. Owns the stock of the Evansville Public 
Service Co, and also title to the railway properties formerly 
owned by tue Evansville and Soutuern Indiana Traction Co. 

OFFICERS—B C Cobb, Pres; H W Marshall, V-Pres; F J 
Haas, V-Pres and Treas; W H Barthoid, hey i C H Split- 
torff, Sec; F J Haas, S E Wolff, AS & 

CAP STOCK—Auth and outsdg com ¥5'000,000 ; pref auth 
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ELECTRIC POWER IN WARTIME 








OING back ten years, and comparing 
(5 the first seven months of each year 
A (because the war began in Europe 
about August Ist and because only 
seven months’ figures for 1918 are available), 
the effect of peace and war on the new power 
business secured by this Company is shown 
by the diagram. 


With some fluctuations, the peace years 
show a gradual healthy increase, but the first 
year of war caused a sharp drop. Thereafter, 
however, as the tremendous need of power for 
manufacturing purposes began to be felt, and 
as the need of fuel conservation was realized 
by factory managers, the new power business 
added each year increased to a marked degree. 

Indications are that the relations estab- 
lished as a result of wartime conditions with 
old-established institutions will continue to 
be profitable after the war. 


Commonwealth Edison Company 
72 West Adams Street, Chicago, IIl. 
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MIDDLE WEST 
UTILITIES COMPANY 


Suite No. 1500 


72 WEST ADAMS STREET, 
CHICAGO, ILLINOIS 


Public Utilities in Growing 
Communities Operated and 
Financed. Their Securities 
Offered to Investors. 


(" ONTROLS 34 Subsidiary Com- 
panies located in 15 States. 
These Companies serve 438 
communities having a total popula- 
tion of 1,208,800; supplying 427 
towns with electric light and power, 
14 with gas, 27 with water, 51 with 
ice and 17 with heat and also operate 
17 Interurban and Street Railways. 





Public Service Company 
of Northern Illinois 


PERATES in 172 cities and villages con- 
() tiguous to Chicago. The _ territory 
served covers completely the suburban 
residential as well as the manufacturing and 
farming centers of practically the northeast- 
erly section of the State of Illinois, with de- 
velopment possibilities of the greatest com- 
mercial value. Below is comparative table 
showing continuous growth in number of cus- 


tomers served: 


NUMBER OF 
CUSTOMERS SERVED 


errr err rer 56,027 
Riedie wa eu cee acters 108,957 
 SePrere cr rrrye 112,808 
Seer errs ee 127,491 
0 er re 144,093 
__ Srererer errr cr 157,860 


Bonds and Preferred and Common Stocks 
listed on the Chicago Stock Exchange. 
GENERAL OFFICE 
72 West Adams Street, Chicago, III. 
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$3,000,000 ; outstdg $2,520,000, 50%, cumulative for 1915, 1914, 
lvlS and 6% (thereafter. 

BONDS—Public Utilities Co 1st refunding mtage 5s, due 
1947, $1,284,000 outstdg; Evansville Gas & Electric Lt Co, 1st 
mtge 5s, due 1952, $1,200,000 outstdg; Evansville & Prince- 
ton Ist mtge 5s, dated 1203, dut Apr, 1923; $400,000 auth, 
$300,000 outstdg; int A & O; Evansville Electric Ry Ist mtge 
4s, dated 1901, due 1921, $1,200,000 auth and outstdg; Int 
M&N 

CENTRAL ILLINOIS LIGHT CO. Controlled by Union 
Rwy Gas & Elec Co, through ownership of entire common 
and prei stock. Is a consolidation of Peoria Gas & Lt Co, 
Farmington Lt & Power Co, Electric Service System, Wash- 
ington Lt & Power Co, Elmwood Elec Lt Co and Citizens’ 
Gas & Elec Co. Bonds—Iist & ref g 5s, dated Apr, 1913, due 
W438: SI.000.000 auth, $4,266,000 ontstde. Int A & O at 
Bankers’ Trust Co, N Y, Trustee. Peoria Gas & Elec Co Ist 
5s, dated 1903, due Jan, 1923; $2,500,000 outstdg. Int J & J 
at Hodenpy!, Hardy & Co, Inc, N yf Bankers’ Tr Co, N Y, 
Trustee. Callable at 105 and int. Citize ns’ Gas & Elec Co 
Ist 5s, dated 1902, due 1922; $4,000 outstdg. Int F & A 
at Merchants’ Loan & Tr Co, Chicago, Ill. 

JANESVILLE TRACTION CO (WIS). Controlled by Union 
Ry, Gas & Elec through ownership of entire stock; also owns 
$50,000 1st mtg 5s, due 1041; total amount outstdg of an auth 
issue of Slueuu0. Bankers’ Tr Co, Registrar. 

ROCKFORD (ILL) & INTERURBAN RY CO. Controlled 
by Union Ry, Gas & Electric Co through ownership of entire 
stock. Bonds—Ist z 5s, dated 1902, due Oet 1, 1922; $1,710,000 
outstdg. Int A & O 1 at First Natl Bk, N Y, or Cont & 
Comm Tr & Sav Bk, Chicago, Trustee. Callable at 105 and 
and int; s f, 5% of gross earnings.——Rockford & Freeport 
Ist g¢ 5s, dated 1903, due May 1, 1923; $564,000 outstdg. Int 
M & N 1 at Cont & Comm Tr & Sav Bk, Chicago, Trustee, or 
A B Leach & Co, N Y. Callable at 106 and int; s f provi- 
sion. Guar p &1 by Rockford & Interurban Ry Co.——Rock- 
ford, Reloit & Janesville Ist g 5s, dated 1905, due Oct 1, 1930; 
$985,000 outstdg. Int A & O 1, at Cont & Comm Tr & Sav 
Bk, Chicago, Trustee, or First Natl Bk, N Y. Callabile at 
102% and Int: s f provision. 

SPRINGFIELD (ILL) RY & LIGHT CO. Contrvlled by 
Union Ry, Gas & Blectric Co through ownership of entire 
cap stk. Bonds—I1st coll tr gs, dated 1908, due June 1, 1933: 
$5,000,000 auth, $4,175,000 outstdg. Int J & D1 at Fidelity & 
Columbia Tr Co, Loutsville, Ky, irustee, at Hodenpyl, Hardy 
& Co, Inc, N Y, and at EB W Clark & Co, Phila. Callable at 
107% and int. 

SUK: NGPLELD (ILL) CONSOLIDATED RY. Controlled by 
a consolidation of the Springfield Lt, Ht & Power Co, (TIl). 
Controlled by Springfield Railway &@ Light Co through owner- 
ship of entire stocks and bonds. 

DE KALB-8YCAMORE AND INTERURBAN TRACTION CO 
(ILL). Controlled by the Union Ry Gas & Electric Ce 
through ownership of all stocks and bends. 

CONCORD (NN. H.) ELECTRIC CO. 

INCORP 1901 in N H Franchise perpetual. 

OFFICERS—Chas H. Tenney, Ch of Bd: A Hollis, Pres; A 
B Tenney, tst V-Pres; D FE Manson, 2d V-Pres: H P Wood, 
Sec: E A Bradley, Treas; H A Gidney, Aud; I S Hall, Asst 
Treas; Gen Mer, Chas H Tenney & Co. 

CAP &TK--Com. $450.000 outstdg. Pref 6%, $225.000 out- 
stdg. Div 6%, is paid on pref; 7% is paid on common. 

rONTDS—Tet mtge @ Ss. dated 1901, due 1931) $850.00) auth, 
$320,000 outstdg. Int J & J at American Tr Co, Boston; call- 
able at 107%; sinking fund provision 


COMPARATIV®E STATISTICS. 








Year June 30, *1917. 1917. 1916. 1915. 1914. 

Gross earn.... $163,342 $159,500 $137,040 $12 ayo $120,455 
Total net...... 71.909 71.963 66,107 921 63.028 
Bnterest ....... 26.564 223.518 20,098 1 220 21,366 
Dividends ..... 42.7! - 40,500 40,500 40,500 40.500 
Surplus ....... $2.59 $7,944 $5,508 $91 $1,162 


*12 months ended Dee 31, 1917. 

Earnings available for intere st charges in 1917 were equal 
to 2707 : 1916, 328e%,; 1915, 290%; 1914, 294% ; 1913, 261% 
1912, 249%. 

THE CONNECTICUT POWER CO, 

INCORPORATED 1912 in Connecticut; is a consolidation 
of the New London Gas & Electric Co and Middletown Elec- 
tric Light Co. Has acquired the Berkshire Power Co, Sharon 
Electric Light Co and the Norfolk Electric Light Co. Leased 
the Thomaston Electric Light Co. Does gas, electric light 
and commercial power business in New London, Conn; electric 
lighting and commercial power business in Middletown and 
other communities; has 12,.00 h p hydro-electric plant on 
Housatonic River at Great Falls and wholesales current to 
public service companies in Bristol, Hartford and Torrington. 
Franchises are perpetual 

CAPITAL STOCK—Amount authorized by charter unlimited ; 
common issued, $1,000,000; pref 6% cum issued $1,250,000. 
Shares $100. Pref is redeemable at 115. Trans agts, Stone 
& Webster, Boston. Registrar. Old Colony Trust Co, Bos- 
ton. Divs paid 6% on pref, 1904 to date; initial com, 3%, 
Dec, 1916; 667, 1917. 

BONDS—1st consol g 5s dated Apr, 1913, due Apr, 1908; 
amount authorized not limited, $1,928,000 outstdg. Int A & 
O at Old Colony Trust Co, Boston, Trustee. Callable at 107% 
and interest on any interest date. Sink fund of 1%. 
Connecticut Power Co Ist 5s, due 1956 (closed mortgage) 
$517,000 Berkshire Power Co 5s, due 1934 (closed 
mortgage), $80,000 outstde. New London Gas & Electric 
Ist 5s, due April 1, 1927, $300,000 auth, $276,500 outstdg. Int 
A &O1at N Y Tr Co, N Y, Trustee. 2d 5s, due April 
1, 1929, $76,000 outstdg (mortgage closed). Int A & O1 
at N Y Tr Co, N Y, Trustee. Callable at 105 ; lst cons 
& ref Ss, due July 1, 1988, $750,000 auth, $373,500 in hands 
of public, $2,000 owned by Conn. Power (mortgage closed). 
Int J & J 1 at Equitable Tr Co, N Y, Trustee. All sub- 
sidiary bonds assumed by Conn Power Co. 

COMPARATIVE STATISTICS. _ 








Year Dee 31, 1917 1916. 1914. 
Eee $870,621 $742,686 $466, 735 
Net aft ta AXeS B97 449 373,355 193,608 
Chegs and rent: ils 186.698 174,839 87.065 
8 ae 20 563 20,626 y 1,671 
Pfd dividends a T5000 TA.000 75,000 75,000 
Com dividends ... 60.000 a =3hli(‘é het 6060UClCO 
NE. weckaenn $55,189 $72,890 $59,277 $29 873 

Net earnings applicable to charges and rentals in 1917 


were equal to 1910: 1916, 21494; 1915, 201%; 1914, 222%; 
1913, 259% ; 1912, 246% 
CONSOLIDATED GAS COMPANY (CN. Y.). 

INCORP in N Y, 1884. Gradually absorbed other gas and 
elec light _and power co's until it controls prac the entire gas 
and elec ‘'ghting bus of Manhattan Bor. and in Westchester 
County. mpanie s controlled are Astoria Lt, Ht & Pr, Central 
Union G:<«. New Amsterdam Gas, N Y Edison, P Y Mutual 
Gas, N * & Queens El Lt & Pr, N Y & Queens Gas, Northern 


Union Gas, Standard Gas Lt, United El Lt & Pr, Westchester 
Ltg, Northern Westchester Ltg, Peekskill Lt & R R. 

OFFICERS—G B Cortelyou, Pres; W R Addicks, L B Gaw- 
try, V-Pres; R A Carter, V-Pres & Sec; H M Brundage and 
F R Barnitz, Asst Secs; C G M Thomas, Treas; Benj White- 
ley, Asst Treas; F L Lambrecht, Aud. 

CAP STOCK—$125,000,U00 auth, $99,816,500 outstdg. Shares, 
$10u. Trans Agt office of Co. Registrar, Farmers’ L & Tr 
Co, N Y. Divs, present rate 7% per ann; payts quar, M, J, 
S& D115. In 1907 to Sept. 1909. inclusive, paid 4%: 1910, 
4%; 1911 to 1914, 69%; 1915, 6%%; 1916, to date, 7% an. 
Previously paid various rates averag e about 8° per an for 
many years. 

BON DS—Conv deb 6s, dated Feb 1, 1915, due Feb 1, 1920; 
$25,000,000 auth, $24,846,247 outstdg. 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1917. 1916. 1915. 1914. 

Tot net aft taxes. $9,254,236 $10,147,620 $11,123,081 $9,425,120 
ee 1,493,159 1,493,156 1,844,768 = 1,038,151 
RP Ae eee 6,987,155 6,987,155  6,737,6 5,988,900 
ee ee SO vecccaaw ceeeeee  .. keeeduns 1,254,386 1,650,800 


SEL: siaca cinta $753,922 $1,667,309 $1,286,514 $747,087 
New Jork Edison Co, 

INCORP, 1901, N Y. Under perpetual franchises manufac- 
tures and sells electricity in Manhattan and The Bronx bor- 
oughs. A consolidation of N Y Gas, Electric Light, Heat & 
Power and Edison Electric Illuminating Cos. 

OFFICERS—N F Brady, Pres; T E Murray and J W Lieb, 
V-Pres; L B Gawtrey, Sec; Jos Williams, Treas. 


CAP STOCK—$6.349,400 auth, $65.145.417 outstdg. Shares 
$100. Trans Agt, office of Co |. ~" te Central Tr Co, N Y. 
Divs—Go,, 1917 to 1914; 634%, 1915; 1916, an to date, 74 


Payts atly, M, J. S& D 

RBONDS—Ist 5s (Power Co.), dated Dec, 1898, due Dec 1 
1948; $15,000,000 auth and outstdg. Int J & D 1, at Guar- 
anty Tr Co, N Y, Trustee. A first or second lien on entire 
property, secured by deposit of collateral. Purchase money 
4s, dated Feb 1, 1899, due Feb 1, 1949; $21,000,000 auth, $20,- 
929,884 outstanding. Int F & A 1, at Central Tr Co, N Y 
Trustee. A first or second lien on entire property, secured 
by deposit of collateral—1st cons g 5s, dated July 1, 1895, 
due July 1, 1995; $15,000,000 auth, $2,188,000 outstdg (mort- 
gage closed). Int J & J 1, at Guaranty Tr Co, N Y, Trus- 
tee. Secured by entire plant and property of Edison Elec- 
tric Illuminating Co of N Y. 

Vulsidy bunds of Subsidiary Cus, but issues nol 
necessarily assumed or guaranteed 

Equit Gas Lt consol) (now Ist) Ss. due Mar 1, 1982; $4 
000,000 auth, $3,500,000 outstdg. Int M & S 1 at Central 
Union Tr Co, N Y, Trustee. 

Neu Amsterdam ist consol g 5s, dated 1898, due Jan 1 
1948; $20.00000 auth, $10,635,000 outstdg. Int J & J 1 at 
Nat City Bk, N Y. 

Central tution Gas (gtd p & | by N Y & BE Riv: Ss dated 
-_ due July 1, 1927; $3,500,000. Int J & J at Nat City Bk, 

2 


Ny Y & East Riv 1st g 5s, dated 1894, due Jan 1. 1944; $3,- 
500,000 outstdg. Int J *. J 1 at Guaranty Tr Co, N Y, Trus- 
tee. 

N Y & East Riv 1st consol 5s dated 1885, due Jan 1, 1945; 
$5.000 000 auth and outetdg Int 1 Nat Citw Rk VY; 

N Y & Westchester Ltg gen m 4s, dated 1904, due July 1, 
2004 ; $10,000,000 auth & outstdg. Int J & J at Central Union 
Tr Co, N Y, Trustee. 

N \Y & Westchester Ltg deb 5s, dated 1904. due Julv 1, 1954; 
$2,500,000 outstdg. Int J & J at Central Union Tr Co. 

Northern Union Gos Ist m Ss dated 1897. due Nov 1. 1927; 
sr auth, $1,250,000 outstdg. Int M & N 1 at Nat City 

Stundard Gag Lt 1st 5s. dated 1890, due May. 1980; $1,- 
eo $1,195,000 outstdg. Int M & N at Bankers Tr 
Co 

United Fl Lt & P 1st 5s, dated 1894. due July 1. 1924; £10,- 
000,000 auth, $4,838,000 outstdg. Int J & J 1 at Central Union 
Tr Co, N Y, Trustee. 

Wertchesier Ltg consol g Bs, dated 1990, due Dec 1. 1960; 
$10,000,000 auth, $8,510,000 outstdg. Int J & D at Equit Tr 
Co, N Y_ Trustee. 

Westchester Ltg 1st collat tr 5s, due 1920; $580,000 outstdg. 

Northern Westchester Ltg 1st consol g 5s, date; 105, due 
June, 1955; $618,000 outstdg. Int J & D 1 at Equit Tr Co, 
N Y. Trustee. 

Peekskill Ltg & R R 1st g 5s, dated 1900, due Oct 1, 1930; 
$750.000 auth. $846,000 outstdg. Int A & O01 at N Y Tr Co, 
a oy Callahle at 110 

N Y &€ Queens El Lt & Pr cons ~ due Aug, 1930; $2,500,000 
-—-. $2,350,000 outstdg. Int F & A at Central Union Tr Co, 
N Y 


NY¢ yy" Gas 1st and gen 5s, due Aug, 1934; $1,000,000 
auth, $816,000 outstdg. Int F & A at Lincoln Tr Co, N Y. 
Callable at 110. 


CONSOL GAS ELECT. LT. & POW. CO., BALTIMORE 


INCORPORATED in Maryland, 1906, as a consolidation of 
the Consol. Gas El. L. & P. Co. and The Consol. Gas Co. of 
Baltimore City forming a company under the present name. 
Charter empowers company to operate in Baltimore and else- 
where in Maryland, and has no limitations as to time. In 
1907 leased Baltimore Elect. Co. for 999 years, guaranteeing 
prin. and int. of bonds of that Co. and 5% divs. on its pref. 
stock. On June 1, 1912, leased electric plant and properties 
of the Balt County Elec Co, and on May 1, 1913, leased 
the plant and property of the Palapsco Elec & Mfg Co. 
In Apr, 1912, a bill was passed by the Maryland legis- 
lature permitting the company to issue debenture stock. Owns 
entire capital stock of Roland Park Electric & Water Co & 
Mt Washineton BE L & P Co, both of which companies oper- 
ate in suburban districts. Consolidated is now only com- 
pany engaged in gas, electric light and power business in 
Baltimore. 

OFFICERS—J. E. Aldred, Ch of Bd; H. A. Wagner, Pres: 
Chas M Cohn and C E F Clarke, V-Pres; John L Bailey, 
Treas: Wm Schmidt, Jr, Sec and Asst Treas; Robt F Bonsall, 
Asst Treas and Asst Secy. 

CAP STOCK—Com, $30,000,000 auth; $14,385.800 outstdg. 
Shares, $100. Trans Agts, N Y Trust Co, New York, and 
Continental Tr. Co., Baltimore. Registrars Guaranty Trust 
Co, New York, and Union Trust Co, Baltimore. Divs on 
com were 4% in 1910; 4%0% in 1911; WO in 1912: 5%% 
in 1918: 64% in 1914; 7% in 1915; 7% in 1916; i% % in 
1917. Present rate 8%, payable quar, J, A, J & O 
I .—Consol Gas, El L a P Co, gen mtg g sis, dated 
Feb 14, 1905, due Feb 14, 1935 $15,000,000 one, $1: 3 845,000 
outstdg, and $1,155,000 Gupenited as collateral under Balti- 
more Electric 5s. Int J & J 1 at Continental Tr Co, 
Balt., and in N. Y. and London.—Consol. Gas Co. of Balt. City 
consol mtg g 5s, dated July 1, 1889, due July 1, 1939, 
$3,400.000 outstdg (closed mortgage). Int. J. & J. 1 at Farm- 
ers’ Mer. Nat. Bk., Balt.; Mercantile Tr. & Dep. Co., Balt., 
Trustee.—Consol. Gas Co. of Balt. City gen. g. 4%s, dated 
1904, due Apr, 1, 1954, $15,000,000 auth. (issue limited to $9,- 
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500,000), $6,100,000 outstdg. Int A & O 1 at Fid Tr Co, Balt, outstdg , 6s, dated Sept 1, 1917, due Sept 1, 1920 
a large part of auth issue is res to ret other honds—United $2,000,000 auth, $1,104,000 outstdg. Int M & S at First Natl 
El L & P Co, Ist consol mtg 4%4s, dated May 8, 1899, due May Bk, N Y, and Citizens Sav & Tr Co, Cleveland. 

1, 1929; $4,500,000 auth, $4,428,000 outstdg (closed mort- COMPARATIVE STATISTICS 

gage). Int M & N, at Alex Brown & Sons, Baltimore, Md; Year Dec 31, 1917 1916 1915. 1914. 
rr Co, Balt, Trustee. Consol Gas El L & P Co, of Balto, 5-yr Gross earnings ..$1,302,704 $714,203 $566,! 588 $550,330 
conv »#% notes, dated Nov 15, 1916, due Nov 15, 121, $8,- Net . ‘ ganeie "872.007 "240.452 117,462 
500,000 auth and outstdg. Conv after Nov 15, 1918, into com- walle tee Laity : Sacre —— oon 
mon at $110 per sh. Callable at 101% at 60 days’ notice. Bal for divs...... $220:261 $146,032 3 $127,148 
ant M & N’ 15 at N S, r'r Co, New York, and Alex Brown & ° Includes int ‘on ‘outst 4 bor ds of subsidiaries : 
— } eg oy Ph ageeco: we a yor ag -versgae Net earnings available for inte rest charges in. 1917 were 
Consol mtge 07 deb stock auth issue $60,000,000, Ist issue 245 918 O407.- 19015 P2207... 16 9RRCf.+ 1 
Series “A,” $367,746.81 (£75,567) outstdg. Redeemable at 10% eae eee _— 


premium on 5 mos notice. Int M & N 1; mailed. 


COMPARATIVE STATISTICS. CUMBERLAND COUNTY (ME.) POWER & LIGHT CO. 


INCORP 1907 in Me. Acquired practically all of the com 

































Year, June 30, 1917 1916. 1915. 1914 stk of the Portland Electric Co, th 

Totel wrasse tna. 08 a ‘ daar Gini eee oe ee ) e Lewiston, Augusta & 

eee ne Wt eetane "See sue See Waterville Street Ry controlling the York Light & Heat Co, 

Interest ......... 1672999 1 S80 057 1640 361 yes and has leased the Portland Railroad Co. in July, 1912. the 

lividends ....... 1.305.746 1121 R03 1064628 yee: ts Portland Elec Co., together with its two controlled companies, 
erve for deprec, oul ated OF, G2 891,561 Consol E] Lt Co. of Maine and Portland Ltg & Pwr Co, were 
eee "600,000 550,000 160,000 30,00 merged into the Cumberland Power & Let Co. In Jan, 19138, 

Net surplus...... § $440,674 $321 831 $17 84 PP pp so 4-o4 the entire capital stock of Ossinnee Valley Pwr Co was 

piachrnie s “az 1 Poel Sed P14 Sa0 $147,825 acquired. Does entire electric lighting and power business in 
“se efore deducting $125,490 for special reserve fund in 1914 Portland and adjacent communities; its controlled cos operate 

1 $500,000 in 1913. In 1916, $154,542 reserved for con- street rwy systems in Portland and South Portland, with su- 

tingencies and $90,000 charged off to bond discount, leav- burban lines to 14 towns; electric lighting in 9, and gas 
£ net surplus of $97,289. §Before deducting $300,000 re- business in 2 towns. Franchises are liberal. 

r contingench OFFICERS—Wm M Bradley, Pres; P G Gossler, Ist V- 
vet earnings available for interest were equal in 1917 to Pres: F Sillman, Jr., 24 V-Pres: A H Ford, 3d V-Pres & 
% 3 ING, 2264 ; 1915, 195%, ; 1914, 195% ; in 1913, 213%; Genl Mer; C F Berry, Treas & Clerk; C A Pearson, Sec & 
12, INE, ; N11, 175% Asst Treas. Transfer Agt, Old Colony Trust Co, Boston; 

\LTIMORE C dt ELECTRIC CO. Incorp April, 1910, Registrar. First Natl BI 

Md. (Op. under lease). Cap stock, $150,000 auth & issued, CAP STOCK—Com, $2,700,000 auth and $2,696,800 outstdg. 

par $00, being ac veired by Conso! Gas El Lt & Pow under Pref 6 n f i ut WOO auth and ontstag. 

purchase agreement. Bena -Ist g 5s, $1,500,000 auth, $221,- Pref as to div and assets haces $100. Divs on pfd 6% an, 

‘) outstdg; dated I 1, 1911, due Dee 1, 1951. Outstdg pay gtly, Feb 1, I! to date Initial 10% on com, Dee 1, 1916; 

(held in escrow is being acquired by Consol Co under oT, 117 

purchas? agreement, RONNS—1st mtg fs. dated Aug 1, 1912. due Sept 1, 1942; 
1ARYLAND SECURITIES CO. Incorp, 1902, Md. A hold- $10,000,000 auth, $2,918,000 outstdg Int M & S at A B 

company. Entire cap stock. $100,000 auth and issued, Leach & Co, N Y Empire Tr Co, Trustee. Redeemable at 
wned by Consol Co. Owns entire com stock Baltimore Elec- 105 and interest at option of company upon 60 days’ notice. 
Co of Baltimore City. No bonds. Portland Blestric Cfo 1st mte Ss dated 196. due Aue a, 
BAL ao E ELECTRIC CO OF BALTimMORE CITY. In- 1926: $1,500,000 auth, $1,279,000 outstdg. Int F & A at Port- 
orp ay, 1907, Md. Op under 990- year lease dated Nov land Tr Co Port ae Me, Trustee Bonds are redeemable 
1!"07, by Consol Co. ¢ Jom, $23.400,000 auth, S2,- at company’s opti; yn at 110 and int upon five weeks’ notice. 

").000 outstdg; pfd, $1.2 50.000 porn $1,000,000 outstdg. Par, Sinking fund of / per annum from Aug Ist, 1911. Portland 

$50. Bonds _ gz 5s, »7,500,000 auth, $3,721,000 outstdg, with Elec Co. 8% Cun ‘Pre f stock, dated Ang 1, 1968. due Aug 1, 

$220,000 in treasury. Int J & D1, at Northern Tr Co, Phila- 1926: $500,000 auth & outstdg. Int F, M, A & N 1, at Chas O 

lelphia, Trustee and P Bancroft, Portland, Me, Trustee. Called at 115 at any time, 
MT WASHINGTON E ‘TRIC LIGHT & POWER CO. In- Consol El Lt Co of Maine Ist 4%s, due Jan 1, 1825; $i#),- 
rp June, 1892, Md. Op by Consol Co under lease Cap N00 anth and outetd Union Safe Dep & Trust Co. Portland, 

Stock—$200,000 auth, $83,260 outstdg, par $10, all owned by Me, Trustee. Int J & J.——Deb serial 6s, due $15,000 ann 

ol Co. No bonds ‘“ Feb 15 to 1919: $150,000 auth, $10,000 outstdg. Int F & A 15. 
PATAPSCO ELECTRIC & MFG CO OF LELAWARS. In- Portland Lt & Pwr 1st 4%s, dated 1901, due Apr 1, 1921; 
orp April, 11, Del. Op by Consol Co. under lease. Cap S750000 anth. $500,000 outstdg Int A & O at Amer Tr Co, 

stock—$225,000 outstdg, par $10, all owned by Consol Co. No Boston. Trustee 

bonds. COMPARATIVE STATISTICS (Combined Companies). 
PATAPSCO ELECTRIC & MFG CO OF MARYLAND. In- Ye: 2e4 T) 2] 1917 1916 11h 1914 

» ear ender é ’ » : . 
rp April, 1902, Md. Op by Consol Co under lease. Cap Gen : $3.081.927 $2,866,997 $2,626,364 $2,513,620 

tock- $200,000 auth and outstdg, par $100, all owned by Not after tax 1.027.881 7,091,510 "1,120,577 "1.056.600 
nsol ¢ 0. No bonds. Interest 8290. 400 R00 342 792,414 THS.859 
ROLAND PARK ELECTRIC & WATER CO. Incorp April, Pref div 128.000 128,000 138,000 138,000 

1904, Md. Op by Consol Co under lease. Cap stock—25,- Peet ace 81.000 27.000 ie 
1) auth and outstdg, par $100, all owned by Consol Co. Bnet D$11.519 117 168 $200.163 $159,741 

Ronds—l1st g 5s, $400,000 auth, $300,000 outstdg. Int F & A OD 1 eficit ins visita . 

1, at Continental Tr Co, Baltimore, Registrar and Trustee. Net ¢ a ngs ; lable for int ches in 1917 were equal to 
JHE PUBLIC SERVICE BUIL DING CO. Incorp Aug, 1915. 125%: 1916, 134 1915. 142 1914, 18907; 1918, 145%; 
mntrolled by Consol Co through ownership of entire com- 1912. 1420 , ia =n . edd / sas 

non stocl ae ap stock—Com, $00,000 auth, $4 6.500 outstdg, Portiand (Me.) R. R. Co. 

‘ cul pfa $700,000 auth and issued; subject to s f, call- 17OR , . 

ible ans 1 uar by Consol Co. Tr agent. Baltimor ‘ oe a in on 1890. ag Pe to ee Power 

Tr Co. B ore Bonds—1s 5s, $f t " aight o under a YY yr lease from Feh wie 

tds “atin re. i nee i teen l 100,000 ai b and out- CAP STOCK yong —, — $1 a ee 

as Mateaenee te a % x alti : ' $100. Transfer office, Portianc © Jivs—Pa % per an, 
a... Mercantile Tr & Dep Co, Baltimore, Trustee and con to “OO. Ber, ON, B% 01: 2%, M2 to OS, incl; 3%4%, ‘06; 

peoeescs . 4%, ‘OT to Feb, 1912, 4%; thereafter a 5% div is guaranteed 
by CONSOLIDATED WATER CO., UTICA, N. Y. by the lessee 
INCORPORATED in NY in 1899. Franchises pernetnal. “ OFFICERS—Fred N Dow. Pres; Chas H Prescott, V Pres; 
OFFICERS—John V RBacot, Pres: F C Hopkins, V-Pres; Chas F Berry. Treas & Clerk. 

2 W Bacot, Sec; P A Sittig, Asst Sec: H B Miles, Treas. BONDS—Pr lien and cons mtg Ser “A,” 5%. Dated Nov i. 
CAP AL, sTraeck.—c ee 2 et vod rstide. 5 1915. due Nov 1. 1945. Int M & Ist at N Y Trust Co, Trustee, 

pref, 5% non-cum, $1,000,000 auth and outstdg; pref, 7% N Y Anth &7 500.000: outetde. $1,950,000 Redeemable at 

‘um, $100,000 outstdg. Shares, $100. Trans Agt, R W Bacot, 105% at any time——1st consol g 3%s, dated July 1, 1901, 
j Sec. Divs, present rate on com 4%: 1% M. J. S & D; due July 1, 1951; $3,000,000 auth, $1,600,000 outstdg. Int J &J 
: on non-cum pref, 1%, % each, M, J, S & D. Pref divs, in 1906, Portland Trust ( allabie at par after July 1, 
: 2%%: 1910 to date, 5% per an. On cum pfd, 7% an. On 1931. 

om, 1% in 1911, 2% im 1912, 1% in 1913; 1914, none; 1915, Earnings included with those of Cumberland County Power 

Je 1916, 320% — 107 & Light Co 
BONDS—Ist eg lated 1899, due Jan 1. 1920: $2.500.000 : . : . 

Lewiston (Me.) Augusta & Waterville St. Ry. 
auth and outs tdg : Int J & J 1 at Franklin Trust Co, N Y, or INCORP 1907 in Me. Owns and operates electric railways 
ca City Nat Bk, Utica, N Y¥Y Tr Co, N Y, Trustee PP cee “4 pel ecg e <2 

r . ~ Py ‘ pa abo t miles running through the central part of Maine. 

lebenture 2d mtg 5s, dated 1906, due Jan 1, 1930: $1,500,000 ae 1 Controls Brunswick & Yarmouth St Ry 

auth and outstdg. Int J & J at Franklin Trust Co, N Y, or eS re. Ct & a ee 

Utica City Nat Bk, Utica. Utica Tr & Dep Co, Trustee. “OFFICERS. ache M Bradl ly 3 es: Frank Silliman. Jr., 

) COMPARATIVE STATISTICS 1st V Pres; H L Clark, 2nd v Pres; A H Ford, 3c V Pres; 
; Year Dee 31, 1%. 1916 1:11. 1914, C F Perry, Treas & Clerk; C A Pearson, Jr., and G E Fits, 
: Gross receipts ... $464,415 $404 209 $: 396,838 Asst Treas. 

Bal for int........ 334,111 322, 290.148 37 CAP STOCK—Com. $2.400,000 auth and outstdg, practically 

lint .. . 205,000 205,000 204,801 all owned by Cumb County Power & Lt Co: Pref, 6% cum, 

I . Ton 5,818 6.858 $400,000 auth and outstdg. Trans Agt. E W Clark & Co, 

lends . 117,000 100,456 80.244 50,000 Phila, Pa. Shares $100. Registrar, Fidelity Tr Co, Phila, 
a $4,786 $13,487 D$1,755 $28,654 Pa. Divs on pref, 6% per an since Aug 1, 1910, payts quar F 

eit MA&N 
Earnings ——" for payment of fixed charges in year RANNS—tst and ref @ 5s. dated 1907. dne April tet 1987; 

I 1 Dee 351 ‘ 1 to 1570; 1916, 1550; 1915, €5.000.000 auth, $1.700.000 outstdg. Int A & O at Old Colony 

137% 1914, io1d. ar 1 912, 1449; 1911, 141% Trust Co. Boston, Trustee, and E W Clark & Co, Phila. Call- 
Since 1909 an average of go2. 000 has been annually charged able at 107! 2 wr 5¢ ecured notes. Ser “C,” dated June 
yperating expense yy amortization 1. 1915, due June 1, 1918; $750,000 auth, $614,000 outstdg. 

CONTINENTAL GAS & ELECTRIC CORP. Fidel ity Tro Co, Portland, Me, Trustee. on One tee 
INCORP 1912 in Delaware to puy and sell, own and operate to Rwk &® pice St g fs date 
ublic utilities. Now owns and operates the following: In Mar. (3 “918: $1,000,000 auth, $845,000 outetdg. Int M & 8 

lowa—Cass County Light & Power Co, Iowa Gas & Elec Co, inn oh Wintheon & Gard Ry Ist @ 48 Anted 1999 Ane 

Lee Light & Power Co. Malvern Light & Power Co, Peoples July 1, 1952; $1! 0 000 auth, gen aee bonds and $97,000 stock 

as Co. Red Oak El Co, Red Oak Gaslight Co and outstdg. Intercl reat J at Augusta (Me) Tr Co, 

Shenandoah Art Ice, Power, Heat & Light Co. In Nebraska convert ble int aaa of, at ey Gen g hs. dated 1905, 1935; 
Electrical Transmission Co, Gage County Gas, Light & Power $195 000 ‘uth. $100,000 outstdg. Int J & J 1 at Augusta Tr Co, 

Cc . Nebraska Gas & Elec Co, Nebraska Lighting Co and Public Tru ne F 

Service Co. $1 ¢ GRR gen 4s, dated 1901, due July 1, 2951; 

__ OFFICERS C S Eaton, Pres: W H Abbot, V-Pres; G W Py ed ” $55 ine edb» and $194,500 stock hs Tn- 

— Tre wed | a lones, Sec; H B Abels and B J Olsen, terchangeable. Int J & J at Augusta (Me) Tr Co. Conv into 

See ane Sst reas. yref 40% stock. 

CAP STOCK—Com, $5,000,000 auth, $1,966,200 outstdg; pret 27 ' ; 

6% cum pref, $5,000,000 auth, $1,220,200 outstdg. Shares $100. COMPARATIVE STATISTICS. 

Registrar & Trans Agt, Citizens’ Sav & Tr Co, Cleveland O. Year Dee 31 1917 116 1915, 1914. 

Divs—6% on pfd and 2% on com to date. Gross $898,373 $803,660 $737,850 $676,922 
RONDS—1st lien coll tr 5s. dated Nov, 1912, due Nov Net after taxes 214,689 250: 262,428 209,113 

1927: $5,000,000 auth. $1,913,200 outstdg. Int M & N at First Interest, etc 7 186,689 187,772 189,839 186,417 

Natl Bk, N Y, and Citizens Sav & Trust Co, Cleveland, s f, io. = |: Saar 36,000 26,000 86,000 36,000 

S$ a payment, Nov. 1914, thereafter 1% or 2% an of the maxi- Surplus . e D$8,000 $26,592 $36,589 D$13,304 


mum amount of all outstdg bonds of this issue at any time D—Deficit 
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Net available for interest in 1917, 115%; 1916, 134%; 1915, 
138% ; 1914, 112%; 1913, 138¢,; 1912, 182% 


York County Power Ce. 

INCORP in 1913. Acquired properties of York Light & 
Heat Co.. and Ossipes Valley Power Co. The company oper- 
ates in Biddeford, Saco, etc., under a perpetual charter granted 
by the State to the York Light & Heat Co. The other 
franchises are liberal and contain no burdensome restrictions. 

OFFICERS—Wm DM Bradley, Pres: Frank 1 Marshall. Ist 
V-Pres; A H Ford, 2nd V-Pres; F Silliman, 3d V-Pres; C F 
Berry, Treas-Clerk; C A Pearson, Jr, Asst Treas; Wm S 
Linnell, Sec 

CAP STOCK—Com, auth & outstdg, $1,000,000. 6% cum 
pref auth, $500,000; outstdg, $385,000. Shares $100. Divi- 
dends, 6% per annum on preferred since 1914. Com, 24%, 
1917. All com stk, except directors’ shares, owned by Cum 
Co Pow & Lt Co. 

RBONDS—-Agementicus El Lt Co, Ist mort 5%, dated July 1, 
1910, due July 1, 1930. Int J & J 1, at Union Safe Dep Trust 
Co, Portland, Me, Trustee. Mtge closed. Outstdg, $46,000. Wells 
El Lt & Power Co, Ist mort 5%, dated July 1, 1910; due 
July 1, 1930. Int J & J 1, at Union Safe Dep Trust Co, Port- 
land, Me, Trustee. Mtge closed. Outstdg, $7.500. Kenne- 
bunk E! Lt Co, Ist mort 5%, dated July 1, 1910; due July 1, 
1930. Int J & J 1, at (nion Safe Dep Trust Co, Portland, Me, 
Trustee. Mtge _ closed. Outstag, $63,000. York County 
Power Ist ref g 5s, dated 1913, due 1943; $2,500,000, auth, 
$518,500 outstdg Int J & D at Fidelity Tr Co, Portland, 
Me, Trustee. 

York Livht & Heat Co 1st 4%s. dated Dee 1900, due Oct 
1920; $109.000 outstde. Int A & O at Union Safe Dep & 
Trust Co, Portland, Me, trustee—I1st cons, ref, 5s, dated 1907, 
due 1927; . 000,000 auth, $375,000 outstdg. Int A & O at Union 
Safe Deposit & Trust Co, Portland, Me, Trustee. 


COMPARATIVE STATISTICS 








Year Dee 31, 1917. 1916. 1915. 1914. 
Gross receipts ... $287,011 261,085 $239,625 $241,742 
Net after exp & 

0 Ea eee 116,032 119,542 122,771 116,336 
SS Pres ; 58.696 62,784 72,815 73,412 
ft ae 22 980 22.980 22 980 17,806 
SG wae tienes , er er ee ee 
Surplus ...... $9,356 $33,778 $26,976 $2 5,118 

Net earnings available for interest in 1917 were equal to 
200% ; 1916, 191% ; 1915, 169¢7 ; 1914, 158% 


DANVILLE TRACTION & POWER CO., DANVILLE, VA. 


INCORP 1911 tn Virginia and ts successor to the Danville 
Ratlway & Electric Co Operates electric street railway in 
Danville and Schoolfield, Virginia. Franchise expires 1950. 

OFFICERS—J F Rison, Pres; R A James, V-Pres; H S 
Lanier, Sec Treas: N W Rerkely, Supt. 

CAP STOCK—Com, $300,000 auth, $200,000 outstdg; pref, 
$2thi te auth and outstde Shares, $100 Pref is callable 
after three vears at 105 at option of the company. Trans Agt 
and Regtstrar H S. Lanter. Danville Va  Pivs—Paid 7% on 
the pref in 1912 to date. Paid 3% on com Oct, 1914, and 3% 
a 1915, 5%, Oct, 1915; 40, April, and 4% Oct, 1916; 9%, 
917. 

RONDS—1st mtge 5s dated July, 1911, due July, 1941; $400,- 
000 auth and outstdg. Int J & J at Maryland Trust Co, Balt, 
Md, Trustee. Subject to call on any interest date at 107 and 


interest 
COMPARATIVE STATISTICS. 

Year Dee 31, 1917. 1916. 1915 1914. 
GR: ooiid nace aks $142,082 $136,201 $134,313 $133,294 
etre 52.073 5G.090 60,452 65,325 
Int on bonds eRe 20,000 20.000 20,000 20,000 
Divs on pref & com 32.000 30.000 30,000 20.000 
Surplus ......... $73 $6,991 $10,452 $25,325 


Net earnings for interest on bonds in 1917 were equal to 
2607; 1916, 281%; 1915, 302%; 1914, 326¢,; 1913, 328@; 
1912, 28007. 

DAYTON, COVINGTON & PIQUA TRACT I0N CO, 

INCORP, Ohio. Operates a traction line from Dayton to 
Pisua. Franchise expires 1926. 

OFF'CERS—Dennis Dwyer. Pres: T R Robinson, V-Pres & 
Sec; G E Whiting, Treas, 200 Devonshire St, Boston, Mass. 

CAP STOCK-—-Com, $600,000 auth & outcetde. Pref, $550,000 
es and outstdg. Shares, $100. Divs, 1916, %%; 1917, Feb 


RONDS—Ist mtge 5%, due 1922; $550,000 auth, $490,000 
outstdg. Int A & O 1 “at Old Colony Tr Co, Boston, Mass, 
Trustee. $60.000 (entire issue) 2nd mtge fis, due 1919. 
Int M & § 1 at International Tr Co, Boston, Mass. 


COMPARATIVE ne 





Year June 30, 19 1916. 1915. 
Gross receipts os ecm oar ane $166.880 $150,118 $147,512 
Bal for int.. eT ‘ 19.016 49,262 41,765 
Int on bonds - BO 324 21.008 21,248 
Surplus $18 492 $18,259 $10,517 
Net earnings applicable to the nayment of int charges in 
1917 were equal to 16107; 1916, 158%; 1915, 13307. 


DAYTON (0.) POWER & LIGHT CO. 

INCORP in Ohio, 1911. Franchise perpetual. 

OFFICFERS—F M Tait, Pres: E P Matthews, Wm Stroop 
and A Schantz, V-Prests: O E Howland, Sec-Treas. 

CAP STOCK—Com, $14,000,000 auth, $3,063,000 outstdg. 
Pref @% cum, $6.000.000 auth, $2,962,500 outstdg. Trans 
Agts, Dayton Sav & Tr Co, Dayton, O, and Columbia Tr Co, N 
Y. Registrars, City Tr & Sav Bk, Dayton, and N Y (NY) Tr 
Co. Divs on pref at rate of 6%, M, J, S & D 14%4% each. 

PANTIES 1. « f ‘s date’ tune | itt aue inne 1 
1941: $20,000,000 oaahe. $2,540,000 outstdg. Int J & D1 at 
Columbia Tr Co. VN Y. Trustee. Callable 1928 at 105: 1937. 
104; 1988, 103; 1989, 102; 1940-'41, 101. Gen 7s, dated April 
1, 1918, due April 1, 1920; $1,750,000 auth and outstdg. Int 
A & O at Fidelity Tr Co, Phila.- Dayton Ltg Co Ist & 
ref 5s, dated 1907, due Mar 1, 1937 $2,482,000 outstdeg. 
Int M & S, at Equitable Tr Co, N Y, Trustee.-——Davton Elec 
Lt Co, 1st 5s, dated 1901, due Mar 1, 1921; £325,000 outstdg. 
Int M & S$ 1 at Harris Tr & Sav Bk, Chic: nl Tr & S Bk. Chic, 
Trustee 


COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915. 1914. 
Re ee $1,880,618 $1,613,874 $1,098,065 $945,564 
yo Se 624,407 620,531 531,471 427,012 
Int chgs, etc..... 305,978 235,964 217,932 207 647 
Ween GON sxuswes 177,750 175.938 28,346 116,220 
rare $140,679 $208,628 $185,193 $103,145 


Total net earnings in 1917 available for interest charges 
were equal to 204%; 1916, 249¢,; 1914, 205%; 1913, 156% 
1912, 191%. <i 


DEFIANCE (0.) GAS & ELECTRIC CO, 


INCORP, 1909, Ohio, as successor to Peoples Gas Light Co 
Produces and distributes elec power in a territory in Ohio 
extending from Toledo to Defiance. Also artificial gas in 


Defiance. Franchises unlimited. 
200,000. 

OFFICERS—H L Crawford, Pres; W P Wallace, V-Pres 
and Gen Mgr; J F Dietrick, Sec & Treas. 

CAP STOCK—Com, $871,000 outstdg. Shares $100. Con- 
trolled through stock ownership by United Public Utilities 
Co, of Delaware. Company acts as transfer agent and reg- 
istrar. Divs—4%, 1916. 

BONDS—First mtge 5s, dated 1912, due 1942: $1,500,000 
auth, $878,000 outstdg. Int M & S 1 at Guaranty Tr Co, 
N Y, Trustee. Bonds callable at 105. S f, 1% after 1927 
NOTES—1l-yr 7s, due July 15, 1919; $150,000; secured by 
first mtge bonds. 


Population served about 


COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915. 
Gross receipts..........s0. $277,200 $179,678 $132,681 
_ ee 92" 928 48,914 38,656 
RS MONO oo ae eardia eo aie 3,900 24,750 22,635 
RII coud: sire: we've Arlene oe gas 2a —_s.e080 
UIE na Stier oy Sr acacad Bieaeret esse $12,280 $16,021 





Earnings available for interest charges were equal to 212% 
in 1917; 197% in 1916; 1915, 170%. 


DETROIT UNITED RY. 

INCORP. in Dec. 31, 1900. in Mich. Embraces all street 
railway lines in Detroit and suburban lines out of that city, 
aggregating 894 miles of track. 

OFFICERS.—J C Hutchins, Chmn; F W Brooks, Pres & Gen 
Mer; E W Moore, A J Ferguson, V-Pres; A F Edwards, V- 
Pres & Treas; A E Peters, Secy; Emma Heise, Asst Secy ; 
Irwin Fullerton, Gen Aud; E J Burdick, Asst Gen Mgr. 

CAP STOCK—$15,000,000 auth & outstdg. Shares $100. Trans 
Agt, Bank of Montreal, N Y, and National Trust Co, Ltd, 
Montreal. Registrars, N Y Trust Co, N Y, and Crown Trust 
Co, Montreal. Divs—In 1901, 1902, 1903 and 1904, 4% yearly; 
44% in 1905; 5% in 1906; 2%% in 1907; none in 1908. =~ 
and 1910: Meh & 1911, resumed with 11.% onar ; 5% 
1911; 5% in 1912; Mar, 1913, to 1915, 6%: 1916. 6.87% : 
payts qtly, M, J, S & D. 20, quarterly since June 1, 1917. 

BONI'S —1tst consol. mte e 4s. dated Ir? due Jan. 1 
1932 ; $25,000,000 auth, $14,555,000 outstdg ; $7, 580,000 reserved 
to retire underlying liens. Int J & J 1 at ‘zents, Bank of 
Montreal. 64 Wall St. N. Y. City. Guaranty Trust Co N. Y 
Trustees. Redeemable at 105.——Secured g 5% notes, due 
May 5, 1918, $3,500,000 outstdg. 

Ronds oft Constituent and Merged Companies: 

Detroit Ry 1st mtg s 5s dated 1895, due 1912-24; $1,500,000 
outstdg. Int J & D at Cleveland Trust Co, Trustee. 

Detroit, Ft. Waune & Rll Ialand 1st mtg. g. 5s, dated 
1898. due Apr 1, 1927; $1,200,000 autb and outstsde. Ly 
A & O at Agency, Bank of Montreal, N Y; N Y Tr Co, N 
Trustee. 

Detroit & Northwestern Ry. 1st mtg. 414s, dated 1901, due 
May 1, 1921; $1.000,000 auth., $855,000 outstdg. Int. ; 
& N. at Union Trust Co., Detroit., Trustee. Guar. by De- 
troit United and subject to call at 105. 

Detroit &® Pontine Ru. 1st mtg eg 5s, dated 1897, due Feb 
1, 1922; $500,000 auth and outstdg. Int F & A at Union 
Trust Co of Detroit, Mich, Trustee, and Peoples State Bank, 
Detroit ——!st consol. g. mtg. 4%s, dated 1{)1, due June 1, 
1926; $1,100,000 auth., $600,000 outstdg. Int. J. & D. at 
Washington Trust Co.. Trustee. 

Wyandotte & Detroit River Ry. 1st consol. g. mtg. 5s, 
dated 1898, due Dec. 1, 1918; $425.00 augh. and outstdg. 
Int. J. & D. at Union Tr. Co., Detroit, Trustee. 

Detroit & Flint Ry. 1st consol. mtg. 5s, dated 1901, due 
Aug. 1. 1991: $3.900.000 auth $£1.400,000 outstdg. Int. F. 

& A at Eauit Tr Co, N Y, Trustee. 

Det, Roch, Romeo ¢ Lake Orian Ry ist mtg g 5s, dated 
1900, due June 1, 1920; $1,500,000 auth, $1,100,000 outstdg. 
Int J & D at Amer Trust & Savings Bank, Chicago, Trustee; 
also at Guaranty Trust Co, N Y City. 


COMPARATIVE STATISTICS 
Year Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings. hor 427,940 $16,036,669 $1i ror $12,240,003 
Votes met .cccce 579,886 5,172,201 4,190,562 3,811,071 
Int, taxes, etc... 3175530 2,291,409 2,229 801 2,166,071 


DEY GR Geis kcas 800,000 843,750 "750,000 750,000 
Depreciation ... 150,000 800,000 (oY 
Res. for taxes... _«. errr. anette mere 

OEE ctdsincics $62,970 $1,237,042 $460,761 $895,000 


Earnings available for interest, ete., for year ended Dec 31, 
1917, were equal to 21067; 1916, 29507, : 1915, 1810; 1914, 
175% ; 1913, 194% ; 1912, 196¢,; 1911, 181%. 

The Detroit United Ry owns al! the stock and $9,691,000 of 
bonds, and the public holds $11,079,000 of the bonds of the 
five following companies: 

(1) PETROIT & PORT HURON SHORE LINE RY.—Cap 
Stock.—$2,000,000 (all owned by Det. Unit. Ry.) Bonds.— 
lst mtg g 5s, dated 1900, due Jan 1, 1950; $2,500,000 auth, 
$2,497,000 outstdg. Int J & J at Amer Exchange Nat Bk, 
N Y, and Union Tr Co, Detroitt, Trustee. 

Port Huron, St, Clair & Marine City Ry.—1st mtg. 5s, 
dated 1900, due Mch. 1, 1920; $300,000 auth., $3,000 out- 
stdg., remainder cancelled. Int. M. & S&S. at Union Tr. 
Co., Detroit Trustee. 

Detroit & Lake St. Clair Ry. Co—1st mtg. 5s, dated 
1900, due Apr 1, 1920; $400,000 auth, $290,000 outstdg. 
Int. A. & O. at Union Tr. Co., Detroit, Trustee. 
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outstdg. Shares $100. All except directors’ shares owned 
by The East St Louis & Suburban Co. BONDS—lIst mtge 
5s, dated 1910, due June, 140; $1, 092,000 outstdg. Int 
J @ D at Mercantile Tr Co, St Louis, Mo, Trustee. or at 
office of company in East St Louis. 


EASTERN PENNSYLVANIA RAILWAYs CO., 
POTTSVILLE, PA. 

INCORP. in Penna., 1801. Franchises practically perpetual 
Company operated 8 management of The J. G. White 
Management Corp, 43 Exchange place, N Y. 

OFFICERS.—J. H. Pardee, Pres.; R. Walter Leigh, V-Pres. ; 
Joseph K Choate, V-Pres; T W Moffat, Sec & Treas. 

CAPITAL STOCK, Com. $5 (44) 000 auth., $4,000) cee outstdg. ; 
Pref. 5% cum. convertible, $1,000,000 auth., $946,820 outstds. 
Shares $10u. Uivs.—None on pref at present. Paid 2%% 
in Mar, 1907. None on com, 


BONDS.—Ist g. 5s, dated 1906, due July 1, 1926; $6.000,000 
auth, $4,446,500 outstdg. J & J 1 at Central Tr Co, 
N. ¥.. Trustee; callable at 119 and int.——Pottev'ile & Read- 


ing Ry. Ist g. 6s, dated 1895, due Feb. 1, 1927; $100,000 
auth., $99,000 outstdg. Int. F. & A. 1 at Real Estate Tr. Co., 
Phila., Trustee. Schuylkill El. Ry. Ist g. 6s, dated 1895, 
on Feb. 1, 1925 ; $500,000 auth., $295,000 outstdg. Int. F. & 

1 at Real Estate Tr. Co Phila.. Trusre —Potrsville 
Union Traction Ist g. 5s, dated 1895, due Sept 1, 1929; $1,- 
2), 000 ‘auth.. $40,008 outs stg Int. M. & S 1 at Real state 
Tr Co, Phila, Trustee. “Edison Elec Ill Co of Ashland, Pa, 
s f 5s, dated Apr, 1908, due any interest date at company’s 
option; $11,000 outstdg. Int A & O 1 at Ashland; Schuylkill 
Trust Co, Schuylkill, Pa, Trustee, 


COMPARATIVE STATISTICS. 








Year ended Dee 51, W117 1914. 

Gro earnings... $105,182 : $S23, 505 
Net after taxes, ete S14,589 306, 495, 207 604 
Int charges ? 260,855 214,666 202,005 201,617 
Surplus ......... $44,754 $01,827 $121,811 $05,087 


Earnings available for paymt of int chgs for year ended 
Dee 31, 1917, were equal to 116% ; 1916, 14807; 1915, 16Uq%; 
1914, 148¢7,; 1913, 161%; 1912, 134%; 1911, 151%. 


EASTERN POWER & LIGHT CORP, 

INCORP March, 1013, in Virginia, for purpose of acquiring, 
improving and developing electric light, power and gas prop- 
erties, street and interurban railways, water and other com- 
panies Owns properties in Vermont, New Hampshire, West 

irginia and Indiana. 

FFICERS—J B Taylor, Pres; W S Barstow & F V Hen- 
shaw, V-Pres; A P Taliaferro, Sec & Treas. O B Wilcox 
“Yh of Bd. 

YP STOCK—Com, $10,000,000 auth, $6,500,000 outstdg; 
wref, $10,000.90 auth, $2,350,000 outstdg. Shares *10U. Pref 
% per annum from March 1, 1913, and at rate of 7% from 
march, 1916, to Sept, 1917; none since. Trans agts, Equit- 
“ble Trust Co of N Y. Registrar, Bankers Trust Co, N Y. 

BONDS~—S-year conv 7s, dated March, 1/15, due Sept, 
Ib.s, $2,527,500 outstdg. Int M & § at Equitable Trust Co, 
N Y, Trustee. Subj to call at 101 on any int date upon 30 
days’ notice. 

COMPARATIVE STATISTICS (Combined Companies). 
Year ended Dee 31, 116. T15. 1914. 
Gros ite ae eee 7 $3,410,063 $3,333,131 
Net after taxes... 1,554 468 3, 566.709 
Int & other ded 1. 10. 778 1.166.115 3 
Prop to E P & Lt. $371,019 $514,216 








Other income 101,175 6.050 
Int, exp & taxes 2R0 205 1S3.S07 
Pfd divs sia intents 100 667 160,583 141,000 
Surplus ...... $37 S05 $80,627 D$4,651 $11,006 


b—Deficit. 


READING TRANSIT & LIGHT CO, READING, PA. Con- 
ee. by Eastern Power and Light Co through stock owner- 
ship. Cap stock, com, $6,000,000 auth, $5,650,000 outstdg ; pref, 
$3,000,000 auth, $188,500 in hands of public. Bonds—Gen and 
ref « Ds, dated Aug, 1917, due Aug, 1947; $30,000,000 auth, 
$3,000,000 deposited under $2,450,000 607, notes due Aug, 1919. 
N Y Tr Co, N Y, Tee Sub to call at 105 and int. Reading 
Transit Car trust cert 5s, date of Jan 1, 1912, due $7,500, July 
1, 1912, and S & A thereafter; $150,000 auth, $140,000 outstdg. 
Int J & J at Girard Trust Co, Phila, Pa. Reading Transit 
Car Tr 5s, serial to 1922; $300,000 auth, $60,000 outstdg. Int 
J & J at Girard Trust Co. 

The Reading Transit & Light Co owns the entire cap stock 
of the Lebanon Valley Elec Light Co, which amounts to 
$80,000 auth and outstanding It also controls, through 
leases of 100 years or more, except as noted or stock, the fol- 
lowing companies: 

Lebanon Valley Street Ry Co. Bonds—I1st mtge Ss dated 
1899, due 1929, $500,000 auth and outstdg. Int J & J at 
Real Estate Title Insurance & Trust Co, Phila, Pa. 

United Traction Co. Bonds—Collateral mtg 5s dated 1896, 
due 1926; $66,000 outstdg. Int J & J at Real Estate Co, 
Title Ins & Trust Co, Phila, Pa. Trust cert g 5s dated 1901, 
due 1931, $248,000 outstdg. Int J & J at Colonial Trust Co, 
Reading, Pa. 

Reading & Southwestern St. Ry Co. Bonds—I1st mtg 5s 
dated 191, due 1931, $100,000 auth and outstdg. Int F & A at 
Pennsylvania Trust Co, Reading, Pa. 

Front ¢ Fifth St Ry Co. Bonds—1st mtg 5s dated 1903, due 
19233, $50,000 auth and outstdg. Int J & J at Colonial Trust 
Co, Reading, Pa. 

Birdshoro St Ry Co. Bonds— Ist mtg 5s dated 1904, 
due 1934, $250,000 auth and outstdg. Int J & J at Colonial 
Trust Co, Reading, Pa. 

Adamstown & Mohnsville Electric Ry Co. Bonds—Iist mtge 
Ss dated 1904, due 1934, $75,000. Int J & J at Colonial Trust 
Co, Reading, Pa. 

Boyertown & Pottstown Ry Co. Bonds—\ist mtge 5s dated 
1908. due 1936 $300,000 auth and outstdg. Int F & A at 
Colonial Trust Co, Reading, Pa. 

Neversink Mountain Ry Co. Bonds—1st mtge 4s dated 1891, 
due 1921, $100,000 auth and outstdg. Int J & D at Colonial 
Trust Co, Reading Pa. 

Metropolitan Edison ref 5s, due Aug, 1922; $10,000,000 auth, 
$3,000,000 outstdg Int F & A at Guaranty Tr Co, N Y. 
60, notes, due Aug, 1918; $950,000 outstdg. 





PENNSYLVANIA UTILITIES CO., EASTON, PA. Cap stock, 
com, $1,000,000 auth, $821,571 outstdg; 7% cum pref, $1,000,- 
Om auth, $800,000 outstdg. Shares, $100. Bonds, 1st mtge 5s, 
dated Apr 1, 1916, due 1946, $50,000,000 auth, $3,152,000 out- 
stdg. Int A & O at Commercial Tr Co, Phila, and Bankers 
Tr Co, N Y. “d Gs, dated May 1, 1916, due 1916, $1,250,000 





auth and outstdg. Int M & N at Fidelity Trust Co, Phila. 
Easton Gas Works—Bonds, ist cons mtge 5s, dated July, 1910, 
due 1950, $1,000,000 auth, $365,000 outstdg. Int F & A at 
Girard Tr Co Delaware Gas Light Co.—Bonds, Ist 5s 
dated 1899, due 1939, $400,000 auth, $305,000 outstdeg. Int 
J & J at Easton Trust Co, Easton, Pa.——Peoples Light, Heat 
& Power Co of Phillipsburg—Bonds, Ist 5s, dated 1909, due 
1930, $100,000 auth, $76,000 outstdg. Int J & J at Wyoming 
Valley Trust Co, Wilkesbarre, Pa. , 2 

Oley Valley Ry Co. Bonds—ist mtge 4%s dated 1901, due 
1931, $250,000 auth and outstdg. Int J & D at Real Estate 
Title Ins & Trust Co, Phila, Pa.——5a% stock ctfs, due 1931: 
$248,000 outstdg. j 
_ Re ading Traction Co. Bonds—Ilst 6s dated 1893, due 1933, 
geee.e0e outstdg. Int J & J at Colonial Trust Co, Reading, 
a. 











Reading € Temple Electric Ry Co. Bonds—1st mtge 5s 
dated 1894, due 1924, $73,700 outstdg. Int A & O at Reading 
Trust Co, Reading, Pa Leased for 9) years. 

Reading City Passenger Ry Co. Leased for 99 years. 

East Reading Electric Ry Co. Leased for 9 years. Bonds 
—Ist mtge 5s dated 1897, due 1927, $25,000 auth and outstdg. 
Int J & J at Colonial Trust Co, Reading, Pa. 

Reading &€ Womelsdorf Ry Co. Leased for 99 years. Bonds 
—Ist mtg 5s dated 1895, due 1925 $409.000 auth and outstdg. 
Int J & J at Colonial Trust Co, Reading, Pa. 

Metropolitan Electric Co. Bonds—Il1st mtg 5s dated 1909, 
due 1939, $2,726,000 outstdg. Int A & O at Girard Trust Co, 
Phila, Pa. 

Neversink Light, Heat & Power Co. Bonds—Ilst mtge 5%s 
dated 1894, due 1929, $45,000 auth and outstdg. Int F & A at 
Reading Trust Co. Leased for 99 years. 

Reading Electric Light &€ Power Co. Leased for 99 years. 
Cap stock, $275,000 outstdg. Bonds—none. 

Schuylkill Valley Traction Co. Bonds—1st 5s dated 1895, 
due 1945. $245.000 outstdg. Int F & A at Weat End Trust Co 
Philadeiphia, Pa Income bonds dated 1899, due 1949, $100,- 
000 auth and outstdg. 

Montgomery County Passenger Ry Co. Bonds—None 

Norristown Passenger Ry Co. Bonds—I1st mtge 5s “dated 
1895, due 1925, $75,000 auth and outstdg. Int F & A at Penn 
Trust Co, Norristown, Pa. 

Citizens Passenger Ry Co. Bonds—I1st mtge 5s dated 1895, 
due 1925. $80.40 outstdg. Int F & A at Norristown Trust Co, 
Norri stown, Pa. 

Collegeville Electric Street Ry Co. Cap stock, $2,500 outstdg. 
Bonds—none. 

Conshohocken Ru Co. Bonds—l1st mtge 5s dated 1894, due 
1924, $100,000 outstdg. 

Roxborough, Chestnut Hill & Norristown Ry Co. Bonds—tst 
5s dated 1896, due 1926 $371,000 outstdg. Int J & DL at Real 
Estate Title Ins & Trust Co, Phila, Pa. Trust ctif dated 
1901, due 1931, outsdg $249,000. Int J & J 

Trappe & Limeric Electric Street Ry Co. Bonds—Ist mtge 
4%%4s dated 1901, due 1931, $250,000 auth and outstdg. Int 
& J at Real Estate Title Insurance & Trust Co, Phila, Pa. 
- o% stock ctfs, due 19381; $249,000 outstdg. 

Wissahickon Electric Passenger Ry Co. Cap stock $239,050 
outstdg. Bonds—none. 

WEST VIRGINIA TRACTION & ELECTRIC CO. Controlled 
by Eastern Power & Light Corp through stock ownership, 
Bonds—Gen & ref 6s, dated May, 1917, due May, 1942; $15,- 
000,000 auth, of which $2,500,000 are deposited under $1,- 
800,000 Gr i“ notes due May, 1919. Cap stock, com, $2,000,000 
auth, $1,250,000 outstdg; pref, $2,000,000 auth, $719,600 out- 
stdg. Shares $100. 

The West Viruinia Traction & Electric Co controls the 
following companies through stock ownership: 

Union Utilities Co. Bonds—1st mtge 5s dated 1909, due 1944, 
$1,183,000 oustdg. Int J & J at Farmers’ Loan and Trust Co, 
N Y. 

City & Suburban Gas Co. Bonds—I1st mtge g &s dated 1912, 
pag 19832 $600,000 outstdg. Int M & N at Equitable Trust Co, 
NY 

City &€ Elm Grove R R Co. Ponds—Consol Coll tr 5s dated 
1906, due 1926, $1,119,000 outstdg. Int J & J at Union Trust 
Co, Pittsburgh, Pa. 

—— Railway Co. Cap stock, $444,000 outstdg. Bonds— 
None. 

Wheeling &€ Elm Grove R R Co. Bonds—mtge 5s dated 
Apr 1, 1901, due Apr 1, 1931, $794,500. Int A & O 1 at Wheel- 
ing Title & Trust Co. 

Wheeling & Elm Grove. 1st mtg 50%, $155,500 optional, dated 
Mar Ist 1898, due Mar 1, 1928. Int M & S at Bank of Wheeling. 
Outstdg, $225.000. 

CLAREMONT POWER CO. Controlled by Eastern Power 
& Light Co through stock ownership. Cap, bonds and stocks 
—Application now pending before Public Service Comm of 
New Hampshire. 

CLAREMONT RAILWAY & LIGHTING CO., CLAREMONT, 
N H. Controlled by Eastern Power & Light Corp through 
stock ownership. Cap stock, com, $160,000 autb and outstdg. 
Bonds—lIst mtge 5s dated July, 1907, due 1937, $150,000 auth 
and outstdg. Int J & J at American Trust Co, Boston. Mass. 

THE COLONIAL POWER & LIGHT CO, SPRINGFIELD, 
VT. Controlled by Eastern Power & Light Corp through stock 
ownership. Cap stock, com, $1,000,000 auth, outstdg $260,500. 
Shares $100. Bonds—Ist mtge g 5s dated March, 1913, due 
1943, $283,000 outstdg. Int M & S at Equitable Trust Co of 
N Y. Redeemable at 105 and accrued interest. S f 1% March, 
1918 and 1% each year thereafter until maturity. 

CLARENDON POWER CO, CLARENDON, VT. Con- 
trolled by Eastern Power & Light Corp through stock owner- 
ship. Cap stock, com, $350,000 auth, $280,100 outstdg; pref, 
$150 000 auth, none outstdg. Shares $100. 


ow 


EASTERN TEXAS ELECT. CO., BEAUMONT AND 
PORT ARTHUR, TEX. 

A holding company owns all) the securities of the Beaumont 
Elec Lt & Power Co, Port Arthur Let & Power Co & Port 
Arthur Ice & Refrigerating Co, Jefferson County Traction Co, 
the capita] stock and $200,000 of $600,000 1st mtg bonds of the 
Beaumont Traction Co. which companies do the entire electric 
lighting and power business in Beaumont and Port Arthur, 
ice mfg and refrigerating business in Port Arthur, entire 
electric ry business in Beaumont, and operate a 20-mile inter- 
urban between these places. Franchises in Beaumont expire 
1961 —< ha aay in Port Arthur, 1943; interurban almost all on 
private ght of way. 

CAP sToc K.—Com, $2,000,000 auth, $1,400,000 outstdg. Pref 
6% cum, $2,000,000 auth, $1, 400,000 outstdg. Shares $100. 
Trans Agt, Stone & Webster, Boston. Registrar, State St Tr 
Co, Boston. Divs on pref payable semi-an J& J 1. Paid 6% 
1912 to date; com, 414%, 1916; 5%, 1917. 
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BONDS—Ist mtg coll tr 5s, due 1942, $1,200,000 auth, $1,423,- 
500 outstdg, int M & N at State St Tr Co, Boston, Trustee. 
Callable as a whole or in part for sink fund at 105 and in- 
terest—3 yr 6% notes due 1918, $1,000,000 auth, $500.000 
outstdg. Int J & J, State St Trust Co, Boston, Trustee, 
Callable at par on 30 days notice.—Beaumont Traction 5s, 
due April 1, 1943, $600,000 auth, $300,000 held by public, 
$300,000 by Eastern Texas Electric. Int A & O 1, at Inter- 
state Tr & Bk Co, New Orleans, Trustee. Callable at 105. 


COMPARATIVE STATISTICS (Cozbined Companies). 


Year ended Dec 31, 1917. 1916. 1915. 1914. 

EES’ $938,074 $826,313 $723,091 $673,095 
Net after tax..... 440,899 381,891 336,644 271,163 
ee 122,081 105,965 105,561 101,638 
a SS Seer eee 15,039 Se.) aha. apie 
,. * eer 84,000 84,000 84,000 84,000 
2 OE ae 70,000 Ef lwicaras) cera 
Surplus .......-. $140,779 $127,193 $147,083 $85,524 


Net earnings available for interest chgs in 1917 were equal 
to 560% ; 1916, 359% ; 1915, 317%; 1914, 266% ; in 1913, 298%. 
EASTERN WISCONSIN ELECTRIC CO. 

INCORP, Feb, 1917, in Wis, and took over the properties 
of Sheboygan Electric, Eastern Wisconsin Ry & Light and 
Wisconsin Electric Ry Cos. Operates public utilities supply- 
ing electric light, power and st ry service in Sheboygan and 
Fond du Lac, gas in Fond du Lac, st ry in Oshkosh, and 70 
miles interurban lines serving Sheboygan, Fond du Lac and 
Oshkosh, without competition, under indeterminate permits. 

OFFICERS—J H Brewer, Pres; Raymond H Smith, V- 
Pres: Blaine Gavett, Sec: W J Ripley. Treas 

CAP STOCK—Com, $2.000.000 auth, $700.000 outstdg; 7% 
pfd, $5.000,000 auth, $1,200.000 outstdg. Shares $100. 

BONDS—lIst & ref 5s, dated Mar 1, 1917, due Mar 1, 1947; 
$20,000,000 auth. $1,084,500 outstde. Int M & N 1. at Wis- 
consin Tr Co, Milwaukee, Trustee; also in N Y. Callable on 
and after March i, 1922, at 105. S$ f, 1% an, 1922-19381; 
144%, 19382-1941; 207, 1942-1946. Sheboygan Electric Co ref 
& impt 5s. dated July 1, 1916, due July 1, 1946; $5,000,000 
auth, $1,580,500 outstdg. Int J & J at Wis Trust Co, Mil- 
waukee, Trustee. Callable on and after July 1, 1921, at 105. 
S f, %%, 1920-1930; %%, 1931-1940; 1%, 1941-1945—East- 
ern Wisconsin Ry & Lt Co Ist 5s, $1,182.000 outstdg—Fond 
du Lae St Ry & Light 1st 5s, $133,500 outstdg—Sheboygan Ry 
& Elec Co ref & impt 5s, $191,500 outstde 

COMPARATIVE STATISTICS. 











Year ended Dec *, 1916. 1915. 
GIONS GATHINEE 6.5.0 06ccancans $929,365 $870,885 
Met MTGOP CAMOB. 0.00 ccicccecens 408,461 829,014 
GEO sdistawdeeddecssacaa 5 189,575 169,175 
Balance for divs............ $1: 39,519 $218,886 $159,839 


Earnings available for int chgs in 1917 were equal to 168%; 
1916, 215%; 1915, 194%. 


EDISON ELEC. ILLUMINATING CO., BOSTON, MASS 


INCORP 1886 in Mass. Controls entire electric light bust- 
ness of Roston 

OFFICERS—C L Edgar. Pres; W C Baylies, V Pres; T K 
Cummins Treas: J O Wardwell, Clerk. 

CAP STOCK—$22,528,000 auth and outrtdg. Shares, $100 
Trane Agt. Old Colonv Tr Co. Boston: Poevister Am Tr Co, 
Boston. nen See qtly, F 1; 1899 and 1900, 8%; 1901, 
814%; 102 to May, 1910, 10%; since, 12%. 

BONDS—Boston Electric Light ist conso| g 5s, dated 1894, 
due Sept 1, 1924, $1.250.000 auth and outstdg. Int M & §$ 1 


at Stare Street Tr Co, Rosten, Trustee.——Dedham Blectric 
5% notes, dated 1901, due Jan 1, 1921, $8,000 outstdg. Int 
J & J at Int Tr Co, Boston.—Milton Light & Power 1st 5s, 
dated 1897, due 1917; $42,000 auth, $20,000 outstdg. Int A & 
O 15 at Int Tr Co, Boston —Milton Light & Power 5°7 notes, 
dated 1901, due Jan 1, 1921; $5,500 outstdg. Int J & J 1 at 
Int Tr Co, Boston Woburn Light, Heat 4 Power 6s, 
dated 1898, due Oct 1, 1918; $175,000 aut h, $132,000 outstdg 
Int A & O1 at City Tr Co, Boston. Hvde Park Electric 
Lgt Co 6% notes, dated Feb 1, 1899, due Feb 1, 1919; $8,000 
utstdg. Int F & A at Int Tr Co, Boston The Edison Elec- 


tric Illuminating Co, of Boston, 5% notes, dated Feb 1, 1917, 
due Feb 1, 1922: $10,000,000 outstdg. 
Se STATISTICS 








Year June 30, 19 1916. 1915. 1914. 
Gross earnings... $9,335 778 $8,302,815 $7.42 9.124 $7,008,288 
Net earnings..... 3,828,902 2.65 3,069,304 
| a ee 4,026,869 3,126,438 
Int charges....... 107 O59 399,615 
Divs paid ....... 2,703,066 2.702.184 2,457.17 } 

Balance .. .. $916,744 $868,269 $449,108 
Earnings appl icable to int charges for ye: ur June 20, 1917, 
were equal to 98907: 1916, 1.3980% ; 1915, T8807; 1914, 782% 3 


1913, 755% ; 1912, 1,116; in 1911, 1,385%. 
EDISON ELECTRIC ILLUMINATING CO, 
OF BROCKTON. 

INCORP. in Mass 1004 Doe. the entire electric lichting 
of Brockton and a number of adjoining towns, and furnishes 
power to the Electric Light & Power Co of Abington and 
Rockland. Franchises perpetual. 

OFFICERS—F B Howard, Pres; A S Pratt, V-Pres; E T 
Clark, Clerk: H B Sawyer. Treas. 

CAP STOCK.—$1,476,000 auth and outstdg. Shares $100. 
Trans Agets, Stone & Webster, Boston, Mass, Registrar, State 
St Tr Co. Boston. Divs are paid at the rate of 8% per 
an, 2% aqtly F 1. Paid 7% in 1908 and 1909; 74% in 
1910; 8% from 1911 to date. 

BONDS.—Ist g. 5s, dated 1900, due Dec. 1, 1930; $200,000 
auth. and outstdg. Int. J. & D. 1 at Boston (Mass.) Safe Dep 
& Tr Coa Trustee Callable at 110 ——20-vr. 4% eonnon notes 
dated 1901, due Mar 1, 1921; $100,000 auth, $15,000 outstdg. 
Int M @& S. 1 at Boston (Mass.) Safe Dep @ Tr. Co. Trustee 
Callable at 105; s f $5,000 yearly. 2-yr 60% coupon notes 
lated Dee 1, 1917, due Dee 1, 1919; $750,000 auth, $113,000 
outstdg. Int J & D1 at Boston (Mass) Safe Dep & Tr Co, 
Trustee. Callable at par as a whole. 

COMPARATIVE STATISTICS 





Year ended Dee 31, 1917. 1916. 1915. 1914. 
Gross yee: $729,448 $635,597 $552,234 $476,366 
Net after taxes. 276,629 238 204,521 154,165 
ie ae ; 37,184 2% S02 31,606 
Sink fund arr 5.000 5.60 
Dividends ... , 118,080 117,710 1002 ay 75,004 
Surplus .. ... $116,365 $100,316 $7 ‘‘a16 $50,705 
EARNINGS available for interest and sinking fund for the 
ar Dee 31, 1917, were equal to 65507; 1916, 1.31607; 1915, 
TO3BQ% ; 1914, 43807: 19138, 6690; 1912, 606C% net over int 


taxes & s fd; 1911, 266%. 


ELECTRIC BOND & SHARE CoO., N. Y. CITY. 
(Controlled by stock ownership by General Flectric Co.) 
INCORP, N Y, 1905 Financing, managing and holding 


company for public utility corporations in which its invest- 
ments total $15,163,425, made up of $9,747,399 and $5,416,026 
bonds and coupon notes, in addition to $641,340 syndicate 
holdings, underwritings and advances. Fiscal agent for 
American Power & Light, controlling Pacific Power & Light, 
Portland Gas & Coke, Kansas Gas & Electric and South- 
western Utilities Corp; American Gas & Electric, controlling 
fourteen operating companies, including Atlantic City Elec- 
tric, Central Power, Marion Light & Heating, Muncie Elec- 
tric Light, Ohio Light & Power, Rockford Electric, Scranton 
Electric and Wheeling Electric; Utah Securities Corporation, 
controlling Utah Power & Light and Utah Light & Traction; 
Carolina Power & Light, controlling Asheville Power & Light 
and Yadkin River Power; National Securities Corporation, 
controlling Idaho Power Co ind Boise Valley Traction. 
Financially interested in other public utility companies in 
various sections of the country. 

OFFICERS—S Z Mitchell, Pres; F A Farrar, E K Hall, 
G E Claflin, C E Groesbeck and E W Hill, V-Pres; H M 
Francis, Sec & Asst Treas; A E Smith, Treas & Asst Sec. 

CAP STOCK—Com, $8,500,000 auth and outstdg. Pref, 
$8,500,000 auth and $8,458,200 outstdg. Shares $100. Trans 
Agt, Bankers Tr Co: Reg, Guaranty Tr Co, N Y. Com divs, 
oY per ann since July, 1909; payable J, A, J & 0 15. Pref 
Divs, 5% per annum from organization until February, 1912, 
when rate was increased to 6%; payable F M, & N 1, redeem- 
able on % days’ notice at 110. All outstdg com stock owned 
by Gen Elec Co. 

BON DS—None. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1917. 1916. 1915. 1914. 
GIOGE cicasens ..$3,140,020 $2,170,915 $1,820,337 $1,558,520 
Net income ..... 2,066,389 2,566,932 1,401,084 1,137,041 
3 2 eee 487,710 375 344,646 208 301 
*Com divs ....... 644,889 433.777 400,000 
Surplus ...... $933,790 $622,660 $428. 650 


*Additional special dividends of $1. 000,000 in 1916 and $1,- 
500,000 in 1913. 

THE ELECTRIC LT. & POW. CO. OF ABINGTON & 
ROCKLAND, NORTH ABINGTON, MASS. 
INCORP in Mass, 1889. Does entire electric lighting and 
power business in Rockland, Abington, Hanover, Norwell, 

Cohasset and Scituate. Franchises perpetual. 

setae am 9 4 S Pratt, Pres; F S Pratt, V-Pres; E T 
Clark, Clerk: H B Sawyer, Treas 

CAP STOCK—$283,500 auth and outstdg. Shares $100. Trans. 
Agts, Stone & Webster, Boston, Mass; Registrar, Beacon Tr Co, 
Boston Divs. have been paid for some years at the rate of 
8% pavable semi-ann., 4% < 2. 3 

BONDS.—!1st g. 5s dated 1899, due Apr. 1, 1919, $40,000 
auth.. $25.00 outstdg. Int. A. & O. 1 at Internat) Tr. Co., 
Boston, Trustee. 

COMPARATIVE STATISTICS 











Year ended Dec 31 1917. 1916. 1915. 1914. 
Groasg ....:. a $210,122 $192,046 $160 241 $144, 191 
Net after taxes 16.551 16.989 35,618 31,764 
Charges P 3.614 6,792 
Dividends .. 22.680 15,120 
ae $20,257 $9,852 
Earnings available for intere _for the year Dee 31, 1917, 
were equal to 1.28807; 1916, 2,0S10% ; 1915, 89007; 1914, 467% : 


1913, 599%; 1912, 771%, net ove r int and taxes; 1911, 400%. 
EL PASO (TEX.) ELECTRIC CO, 

INCORP. in N. Jj. 1901 Owns the securities of the El Paso 

Elect Ry Co, El Paso & Juarez Trac Co and Rio Grande Val- 

ec Co, which do the entire electric railway business 

aso, and practically all the electric power and light- 

ae business in El Paso and Juarez, Mex, and operate an 

ctric railway between the two cities. Franchises expire 
1051 1952 and 1988 


OFFIC E -RS—M M Phinney, Pres; J Remick, V-Pres; G A 





Peires sec H B Sawyer, Treas 
CAP STOCK—Com ~ $3,000,000 auth, $24914,100 outstds. 
Pref 66% non cum, $1,000,000 auth, $783,700 outstde Shares 


$100. Trans Agts., Stone & Webster, Boston. Registrar, State 
St Tr Co, Boston Divs—Payts on pref semi-an, 2d Monday 
J & J and on com qtly, M 15 Pref divs paid regularly 
from Jan, 1908, to date Initial com div 2% Mar 15 
1910. 2% Sept 15, 1910: 1911, 5%: 1912, 6%4%; 1913, 914% ; 
1914, 96%; 1915, 94%; 1916 and 1917, 100%. 

BONDS.—Collat tr. g. 5s, dated Mar, 15, 1902. due Jan. 1, 
1982: $1,000 auth and outstde Int. J & J 1 at State St 
Tr Co, Trustee 3-yr 6% coupon notes, dated Aug. 1, 
1917, due Aug 1, 1920; $1,000,000 auth, $300,000 outstdg. Int 
F & A, at State Street Tr Co, Boston, Trustee. Callable at 
par 

COMPARATIVE STATISTICS 


Year, Dec 31 1917. 1916. 1915. 1914. 
Gross .... 3,02) $1,110,717 $981,888 $1,041,792 
Net after taxes 452,153 460,829 y 
Int chgs 59,127 50,368 


Sinking fund.. 





Pref divs 57.204 60,000 

Com divs... 237,370 919, 467 

Surplu ; : $98,452 $130,894 $149. 741 
Earnings avail ble for interest for the year Dec 31, 1917, 

were egual to 7459; 1916, 7640 1915, 91407; 1914, foge7, ; 


1913, 870% ; 1912, 521%; net over int and taxes in 1911, 3000. 
EMPIRE COKE CO., GENEVA, N, Y. 

INCORP 1908 in N Y. Owns entire voting stock of the 
Empire Gas & Electric Co; Central N Y Gas & Electric Co 
merged into the Empire Gas & Electric Jan, 1916. Franchises 
mostly perpetual; others run 45 years or more. 

OFFICERS E H Palmer, Pres; H O Palmer, V-Pres; 
L G Hoskins, Sec; C J Root, Treas. 

CAP STOCK—Com $750,000 auth and outstdg; pref 6% cum, 
$1,100,000 auth and $948.725 outstdg; 1st pref $300,000 outstdg. 
Shares $100. Trans office, Geneva, N. Y. 


COMPARATIVE STATISTICS. 





Year Dec 1 1917. 1916. 1915. 
Gross . Soa ae $1,349,675 ‘ 
Net. #inlaeen ‘ 366,976 
errs 228,616 
Depreciation chgs 90,318 
Dividends . oe. 46,454 
jalance ‘ $1,606 $51,607 





In tes paid $55,584 on account of back dividends, leaving 
a deficit of $23,828 on year’s operations. 
Net earnings available for intere st charges in 1917 were 
equal to 1600 ; 1916, 187%; 1915, 197%; 1914, 2800 
Empire Gas & Electric Co. 
(Controlled by Empire Coke Co.) 
INCORP 1911 in N Y. Is a consolidation of several other 
companies doing business in Auburn, Cayuga, Seneca Falls, 
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Weedsport, Phelps, Palmyra, Newark, Lyons, Clyde, Waterloo 
aid Geneva, N. Y. Franchises all perpetual except in Seneca 
Falls, which expires in 1950. 

CAP STOCK—$1,150,000 outstdg. Share, $100. 

KUNDS. Empire Coke Co, Empire G & E joint Ist 5s, 
ref 5s, $1,911,000 outstdg. Int M & S Auburn Gas Co 
Ist ¢ 5s dated 1902 due Jan 1927, $400,000 auth, $214,000 out- 
outstd. Int J & J at N Y Trust Co, N Y, Trustee.——Con- 
sol g 5s, dated 1905, due 1950, $600,000 auth, $276,000 out- 
sidg ——Seneca Falls & Waterloo Gas Lt Co Ist 5s, $52,000 
outstdg.———Geneva Gas Co Ist 5s, $10,000, outstdg. none. 
Central New York Gas & Electric Co Ist mtg 5s, $2,000,000 
auth, $1,523,000 outstdg.——Joint lst g 5s, dated 1903, due Aug, 
1v28; $500,000 auth, $433,000 outstdg. Int F & A at N Y 
Tiust Co N Y, Trustee. Joint obligation of Empire Coke 
Co and the Interurban Gas Co.——Coll tr 6s, dated Sept 
1, 1916, due Mar 1, 1941; $243,700 auth and outstdg. Int 
M & S 1, at Metropolitan Tr Co, N Y, Trustee. Secured 
by $243,700 Seneca Power stock and $800,000 Empire Gas & 
El com stock. 














INCOKP. in Mass., I88U. Does the entire gas business in 
fai Kiver and Somerset Frauchise unlimited. 

CAP STOCK—$1,127,000 auth and outstdg. Shares $100. 
Trans Axgts, Stone & Webster, Boston. Registrar, Old Col Tr 
Co, Boston. Divs are paid at the rate of 12% per an, 3% quar, 
F, M, A & N 1, Paid 5% Feb and Aug 1, 1908; 3% quar, 
Nov. 2, 140s, and same rate since. Paid extra c vs. of 20% 
in 1907 and 15% in 1810 Bonds.—None 

COMPARATIVE STATISTICS. 
Year Dec 31, 1917. 1916 1915. 1914. 
$582,753 $553,637 $531,444 $520,610 


F G FALL RIVER (MASS.) GAS WORKS CO. 
= 









GOGGS. cccsonsens 

Net after taxes.. 231,055 187,109 144,451 
ee . weanraeen 274 11,359 21,355 
eee: BOR. sccces 35,240 135,240 124,776 93,150 
EE: .odiaxees $77,758 $95,541 $50,973 29,946 


FEDERAL LIGHT & TRACTION CO, 
INCORP 1910 in N Y as holding concern for gas, electric 
lighting, electric power and atreet railway properties. Com- 
Paules controlled : 
Albuquerque Gas and Elec Co Las Vegas (N M) Transit Co. 
Cent Ark Ry & Lt Corp Rawlins (Wyo) Blect Lt & 





Citizens Elec Co, Hot Springs Fuel Co 

Consumers Gas Co, Hot Spgs Sheridan (Wyo) Co El Co. 
Ark Springfie'd (Mo) Rv & Lt Co. 

Deming (N M) Ice & Ei Co. Springfield (Mo) Gas & Hlec- 

Huvait (Ukla) Blect Co. tric Co 

Grays Harbor Ky & Lt Co, Springfield Traction Co 
Aberdeen, Wash, irinwdag (Col) bi Trans Ry 

Hot Springs St Ry Co & Gas Co. 

Hot Springs Water Co. Tucson (Ariz) G, El Lt & P. 

Lia= \e ear tN Mi Liaw P Co. Tu-vson (Ariz) Rap Trans Co. 
OFFICERS—E N Sanderson, Pres; F Blossom, Ist V-Pres; 


Craig Colgate, 2d V-Pres; L C Gerry, 3d V-Pres; J) B Marsh, 
Secy; J Dunhill, Treas & Asst Sec; Richmond Talbot, Asst 
Treas. 

CAP. STOCK.—Com, $5,500,000 auth, $4,750.44) outstdg; 
pref 6% cum, $5,500,000 auth, $2,500,000 outstdg. Shares $100. 
Divs, pref initial 1%% quar Sep, 1910; Trans Agt, New 
York (N Y) Tr Co: Reg. Nat'l City Bank, N 

BONDS— Ist lien gold 5s, dated 1912, due Mar 1, 1942 
$50,000,000 auth, $3,877,000 outstdg—New issue, 10-yr 6% 
debentures, dated Mar 1, 1912, due Mar 1, 1922; $1,500,000 
auth and outstdg, also $1,440,000 ten-year gold notes outstdg 
auth issues $10,000,000, Other notes, $135,000. All bonds of 
subsid cos have been acquired except $1.959 500 Ist lien bonds, 
due 1926, of Springfleld (Mo) Ry & Lt Co, issued in July, 
1911, $1,952,000 Ist lien bonds, due 1998 of Cent Ark Ry @ 
Lt Corp and $100 bonds of Tucson Rapid Transit Co. 


COMPARATIVE STATISTICS. 


Consolidated statement of Federal Light & Traction Co, and 
subsidiary companies (ercluding depreciation) 





Year Dee 31, 1917. 1916. 1915 1914. 
eee $2,867,310 $2,502,142 $2,852 O15 $2,416,960 
PD, nS alee ee and & 856,816 864,249 806,200 888,653 
eS ae 586,046 5S9,342 586,155 
Divs, sub cos. . 119,009 107.890 196,500 
Surplus ...... . $139,102 $159,194 $109,067 $105,998 


Earnings available for interest chgs were equal to 144% in 
IMT; 1474, 1916; 13607, 1915; 151%, 1914; 167¢%, 1913. 


Central Arkansas Railway & Light Corporation. 
(Controlled by Federal Light & Traction Co). 

INCORP Feb, 1913, in Virginia. Owns all the securities 
(except directors’ qualifying shares) of the Hot Springs Street 
Ry Co, the Consumers Gas Co, the Hot Springs Water Co, 
and the Citzens Electric Co. Operates the entire street rail- 
way, gas, water and electric light and power business in 
and about Hot Springs, Arkansas. Company's franchises are 
satisfactory and contain no burdensome features 

OFFICERS—E WN Sanderson. Pres; J Dunhill, Treas; E K 
H D’Aetto, Sec. 

CAP STOCK—Com, $2,500,000 auth & outstdg; all owned 
by the Federal Light & Traction Co. Pref 7% cum 
auth $1,500,000, outstdg, $1,200,000. Shares $100. Div guar 
Federal Light & Traction Co. Redeemable at option of the 
company at 110 and accrued dividend. Registrar, Guaranty 
Trust Co, N. Y. Transfer agent, Federal L & T Co, 60 Broad- 
way, N Y. 

RONDS— First lien 15 year 45% sinkine fund gold honds 
dated Mar, 1913, due Mar, 1928; $7,000,000 auth, $1,952,000 
outstdg. Int M & S in New York, Chicago or Boston. 
Columbia Trust Co, N Y, Trustee. Callable at 1lU2 and in- 
terest as a whole and, beginning 1915, in part for sinking 


fund. 
COMPARATIVE STATISTICS. 
Year Dee 31, 1917. 1916. 1915. 1914. 
PRP ES $545,456 $494,109 $470,972 $522,584 
Se: Secendusewws 204,365 166,747 183,248 198,015 


Springfield (Mo.), Railway & Light Co. 

INCORP. in Me 1906. Owns entire capital stock of com- 
panies which do entire traction gas, electric light. steam 
heating and power business of Springfield, Mo. Franchises 
of elect light perpetual; «as franchise expires in 1929; street 
rwy franchise expires in 1944. and steam heating. 1928 

CAP STOCK—Comn $1,100,000 auth & — Pref $750,000 
auth and outstdg. All common owned by F L & T Co and 
$183,000 of the preferred. Shares $100. 

RONDS —Ist lien « f gold 5s dated May 1, 1911, due May 
1, 1926: $7,000,000 auth, $1,959,500 outstdg. Int M & N in 
New York, Boston & Chicago. Guaranty Tr Co, Trustee; 
2-yr 5% notes, due 1918, $250,000. 

COMPARATIVE STATISTICS. 
Year Dec 31. 1917. 1916. 1915. 1914. 
GORE aceciasvns $575,443 $556,698 $536,940 $599,432 
ME Waanes canes 129,582 177,773 155,302 233,786 


FITCHBURG (MASS.) GAS & ELECTRIC LIGHT Co, 
INCORPORATED in Mass in 1853. Franchise perpetual. 
OFFICERS—C H Tenney, Chairman of Board; D E Manson, 

Pres; A B Tenney, V-Pres; H P Wood, Clerk; E A Bradley, 

Treas; H A Gidney, Aud; Is Hall, Asst Treas. 

CAP STOCK.—$S88S,0100. Shares §5U. Divs, 1897 to 1901 
incl, 10%; 1902 to 1905, 8%; 1906, 10%; 1907, 12%; 1LvUB 
to date, 10% per an. Trans office, 201 Devonshire St, Boston, 
Mass. Bonds—None. Coupon notes, due Dec 1, 1918, $35,000 
outstdg. Coupon notes, due Jan 1, 1923, $500,000 outstdg. 


COMPARATIVE +S lea 


Year ended June 30, 1917 19 1915. 1914. 

Gross earnings. $474,272 $415 376 $394,528 $370,535 
:  £ Rey 157,53) 125,688 129,755 112,511 
errr 56,085 26:5 5 26,427 30,405 
Dividends ...... &8,800 88,800 88,258 76,491 
err $12,653 $9,928 $15,070 $5,615 


GALVESTON-HOUSTON (TEX ) ELECTRIC Cu, 

INCORP. in Me., 1907. Controls through subsidiaries (see 
below) entire electric ry. business in Galveston and Hous- 
ton, and part of electric lighting and power business in Gal- 
veston. Franchises expire: in Galveston, 1950; in Houston, 
1935; or private right of way. 

OFFICERS—M M Phinney, Pres; J C Leighton & G L 
Weymouth, V-Pres; H T Gleason, Sec; H B Sawyer, Treas. 

CAP STOCK—Com, $5,000,000 auth, $3,988,000 outsltdg; 
pref, 66 cum, $4,000,000 auth, $3,000,000 outstdg. Shares 
$100. Trans agt, Stone & Webster, Boston; Registrar, Old 
Colony Tr Co, Boston. Divs on pref 6% per an; 3% each 
M & § 15. Paid initial com div 14% Sept 15, 1909; in 1910, 
3%; 1911, 3%; 1912, 3%%; 1913, b%4% ; 1914, 7%; 1915, 


“BONDS—Galveston Electric—ist mtg 5s, dated 1905, due 
May 1, 1940; $2,500,000 auth, $1,320,000 outstdg. Int M & N 
1 at Old Colony Tr Co, Boston, Trustee, or company’s agency 
in N Y. Callable at 110; s f, 144% per annum of bonds 
certified.——Galveston-Houston Elect Ry—IAst g 5s, dated 1909, 
due Oct 1, 1954; $5,000,000 auth, $2,884,000 outstdg. Int A & O 
1 at Old Col Tr Co, Boston, Trustee. Callable at 105; s f 
1% per an through 1944, 144% thereafter. Bonds guar p, i 
& s f by Gal-Houst Elec Co.———Houston (Tex) Electric—Ist 
g 5s, dated 1900, due Aug 1, 1925; $2,500,000 auth, $1,832,000 
outstdg. Int F & A 1 at Internat Tr Co, Boston, Trustee. 
Callable at 107144; s f 1%% per an of outstdg bds. 


COMPARATIVE + ies 4 tees CO.’S) 
Year Dec 31, 1917. 19 { 





CCC Te $2,088,121 $1, O44. ‘39 $1, } 6, 5og 

Net after taxes.. 703,250 708,732 1 

Pe BE xccacwe 331,203 821,757 

2? ee 119'676 117,286 f 5 
ee 180,000 180,000 319,580 459,006 
ND cixca weetaee $72,370 $89,739 D$23,117 $213,129 


D— Deficit. 

Earnings applicable to bond int and skg fd for year Dec 31, 
1917, were equal to 156%; 1916, 161%; 1915, 2200; 1914, 
314%; 1913, 2420,; 1912, 208%; net over int, taxes and s f 
in 1911, 200% 


GARDNER (MASS.) ELECTRIC LIGHT CO. 

INCORP, Sept 30, 1891, in Mass, as successor to Gardner 
Electric Co. Serves with electricity the following communi- 
ties: Gardner, Westminster, Hubbardston, Barre, Rutland 
and municipal plants of Templeton, Ashburnham and Prince- 
ton. Franchise perpetual. 

OFFICERS—Thatcher B Dunn, Pres; Malcolm G Chase, 
— Richard Y Fitzgerald, Sec; Francis S Whittemore, 
reas. 

CAP STOCK—Com, $141,300 auth and outstdg; 5% pfd, 
$141,300 auth and outstdg. Shares, com, $150; pref, $100. 
Trans Agt, Old Colony Tr Co, Boston, Mass. Divs. com, 8% 
per an, pay semi-an; pfd 5% per an, payable semi-an. 
BONDS—None. 

Cope eearts? STATISTICS. 


Year June 30, 1918. 917 1916. 1915. 1914. 

Earnings ..... $156,178 $144, 816 $126,186 $95,437 $103,425 
rere ree 68,679 50,767 §2,191 3,343 44,581 
Int & divs..... 22,179 19,838 197 773 19,838 19,379 
ee $46,500 $30,929 $32,418 $23,505 $25,202 


Earnings available for payment of interest charges and 
dividends were equal to 3106 in 1918; 2560%, 1917; 263%, 
1916 ; 218%, 1915; 235%, 1914; 220%, 1913. 


GENERAL GAS & ELECTRIC CO. 

INCORP July 3rd, 1912 in Maine, as a holding company. 
The following are the controlled and affiliated Companies; 
Northwestern Ohio Ry & Power Co, Port Clinton Electric 
Light & Power Co, Rutland Ry Light & Power Co, Sandusky 
Gas & Elec Co, Western Vermont Power & Light Co, New 
Jersey Power & Light Co, Interurban Gas Co, Nazareth, 
Ill, Gas Co, Binghamton Lt, Ht & Power Co, Sayre Electric 
Co and Waverly Electric Light & Power Co. The company 
owns and operates gas and elec light and power and other 
public utility properties in various states. 

OFFICERS—W S Barstow, Pres; J B Taylor, V-Pres; O C 
Swenson, Sec and Treas. 

CAP STOCK—Com, $10,000,000 auth, $3,590,000 outstde ; 7% 
cum pfd, $10,000,000 auth, $2,500,000 ; conv pfd, $2,600,000 auth 
and outstdg. Shares, $100. The cum pref stock is preferred 
as to assets and dividends over the convertible pref stock and 
the com stock and is cumulative at the rate of 7%. After 
required dividends have been paid on the convertible pref 
stock 6% has been paid on the common stock the cumula- 
tive pref stock shares equally with the common in any dis- 
tribution of dividends. 

BONDS—Ist mtge conv 5s, due July, 1932; $20,000,000 auth, 
$1,693,000 outstdg. Int J & J at Equitable Tr Co, N Y, Trustee. 
Subject to call at 105 and accrued interest on 20 dave’ natine,—_— 
10 yr 5% gold bonds due Jan 1, 1925, outstdg $872,000. Int 
J & J at Guaranty Trust Co, N Y, Trustee. 

GOLD NOTES—2-yr 5% Secured Gold Notes dated Nov 
1, 1916, due Nov 1, 1918, redeemable all or any at 101 and 
int; $525,000 outstdg. Int M & N 1. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1917. 1916 1915. 1914. 

GOOGE bie ovieccses $275,986 $: 359,705 > $301,096 $230,304 
 eaerrrrrr 254,761 341,347 286,900 221,014 
Int and deduc.... 173,648 180,318 172,829 138,267 
PER GIVGs vcccveads 43,750 157,297 109,579 74,250 
ere $37,363 $3,732 $4,492 $8,497 


RUTLAND RAILWAY, LIGHT & POWER CO. Controlled 
by General Gas & Elec Co. INCORP Feb, 1906, in Vermont. 
CAP STOCK—Com, $2,000,000 auth and outstdg. Shares, $100. 
BONDS—lst mtge 5s, due 1946; $2,000,000 auth, $1,989,000 
outstdg. Int M & 8 at Lincoln Tr Co, N Y, Trustee. Redeem- 
able at 110 and int. Sink fd 4% to 2% an on bonds outstdg, 
beginning March, 1916. 

PITTSFORD POWER CO. Controlled by General Gas & 
Elec Co. INCORP 1914, in Massachusetts. CAP STOCK— 
Com, $300,000 auth and outstdg; pref, $200,000 auth and out- 
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stdg. Shares, $10. BONDS—1Ist mtge 5s, dated Jan, 11/14, due 
Nov, 1933; $500,000 auth, $260,400 outstdg. Int M & N at 
Equitable Tr Co, N Y, Trustee. Prin and int guar by General 
Gas & Elec Co. Callable at 105 and int on any int date 

THE PORT CLINTON ELECTRIC LIGHT & POWER CO. 
Controlled by the General Gas & Electric Co. CAP STOCK— 
Com, $25,000 auth, $21,356 outstdg. Shares, $25. BONDS— 
None 

THE WESTERN VERMONT POWER & LIGHT CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK—Com, 
$1,500,000 auth, $120,000 outstdg. Shares, $100. BONDS—Ist 
lien s f 5s, due July, 19382; $400,000 outstdg. Int J & J at 
Equitable Tr Co, N Y, Trustee. Redeemable at 105 and accrued 
int on any int date. 

NORTHWESTERN OHIO RAILWAY & POWER CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK—Com, §$800,- 
000 auth and outstdg; pref, $700,000 auth, $500,000 outstdg. 
Shares, $100. BONDS—ist mtge s f 5s, dated 1912, due 1932; 
$5,000,000 auth, $1,293,000 outstdg. Int J & J at office of com- 
pany or at Equitable Tr Co, N Y, Trustee. Subject to call any 
int date at 105 and interest. 

SANDUSKY GAS & EI ECTRIC CO. Controlled bv General 
Gas & Electric Co. CAP STOCK—Com, $1,000,000 auth, *500,- 
000 outsdg; pref, $300,000 auth, $100,000 outstdg. Shares, 
$100. oo ae refd & imp 5% gold bonds, dated Mar 1, 
1915, due Mar 1, 1945; auth, $2,000,000, $710,000 outstdg. Int 
payable M & S'at Fidelity Tr Co, Philadelphia, Pa. Of the 
$750,000 issued there were $500,000 set aside to retire like 
amount of Ist mtg bonds of which $460,000 have been retired. 

INTERURBAN GAS CO, Nazareth, Pa. Cap stock, $15,000 
auth, $6,000 outstdg. Bonds—Iist mtge 5s dated Dec, 1913, 
due 1943, $5,000,000 auth, $1,000,000 held by Trustee and bear 
no int. Int J & D at Com Tr Co, Phila, Pa.——Nazareth 
Illuminating Gas—Ist 5s, dated June, 1912, due 1927, $50,000 
auth, outstdg,  amenee S f, $1,000 an. Int J & D at Easton Tr 
Co, Easton, 

BINGHAMTON LIGHT. HEAT & POWFR C. Binehamton, 
N Y. Cap stock, com, $1,000,000 auth $500,000 outsdg, pref 
*% cum, $1,000,000 auth, $393,400 outstdg. Shares, $100. 
Bonds—Ist ref 5s, dated Feb 1, 1916, due 1946, unlimited, 
$1,091,000 outstdg and $187,000 reserved to retire Ist mtge 
bonds due 1942. Int A & O at National City Co, N Y C. 
Redeemable any time at accrued int. 

SAYRE ELECTRIC CO, Sayre, Pa. Cap stock, com, $150,- 
000 auth and outstdg; pref, $100,000 auth and outstdg. Bonds 

Ist mtg 5s, dated Apr, 1912, due 1947, $750,000 auth, $282,000 
outstdg—$19,000 in s f. Int A & O at Girard Tr Co, Phila. 
Waverly Electric Light and Power Co, leased to Sayre Elec- 
tric Co. Bonds—Ist 5s, due 1920, $40,000 auth and outstdg. 
Int J & D at Union Tr Co, Jamestown, N Y. 

NEW JERSEY POWER & LIGHT CO—Cap Stock—Com, 
$1,000,000 auth, $184,700 outstdg; 607% cum pfd, $1,000,000 
auth, $161,000 outstdg. BONDS—Ist 5s, unlimited, $700,000 
outstdg. Int F & A, at Guaranty Tr Co, N Y. Callable at 
105. S f, 1%, beginning 1920. 


GENESEE LIGHT & POWER CO., BATAVIA, N. Y. 

INCORP, 1909. Successor to the Genesee County Electric 
Light, Power & Gas Co. The Co is sole distributing agent for 
the Niagara, Lockport & Ontario Power Co, in Genesee Co 
ind nart f Brie Co N VY Franchises exnire in 1006 

OFFICERS—Walter C Lewis, Pres and Treas; R F Rabe, V- 
Pres; Mare W Comstock, Sec. 

CAP STOCK—Com, $5U,0UU auth and outstdg; pref, $100,- 
OM auth and outstdg Shares $1). Transfer Agt and 
Registrar, Walter C Lewis, treas of Co, Boston, Mass. Div: 
Pref, 4%, 1912; 8%, 1913; 110%, 1914; 12%, 1915 to date. 
Com, 8%, 19183; 1107, 1914; 12%. 1915 to date 

BONDS—Ist 6s, dated Dec 31, 1912, due Jan 1, 1933, $47,000 
1uth and outstdg. Int J & J 1, at State Street Tr Co, Boston, 
Trustee. Callable on any interest date. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1917. 1916. 1916. 
GPG iic chicks bare aa caancln eae $126,000 $113,335 
Os DORIS occa ded adendend 36,922 24.582 N44 
Bond interest, etc........... 2.900 2.820 2 200 
ORD. ancdesndcdewiawen 18,000 18,000 18,000 
I bk tes cekededs - $16,922 $3,762 $744 


Earnings available for bond int, etc, in year ended Dec 31, 
1917, were equal to 1,272%; 1916, 871% ; 1915, 9060, 


GEORGIA LIGHT. POWER & RYS. 

ORGANIZED in Mass, 1911. A voluntary association. Ac- 
juired all the com stock of the Macon Ry & Lt Co, practically 
he entire issues of pref and com stocks of the Macon (Ga) 
Gas Co; also $3,660,000 of the $4,000,000 cap stock of the 
Central Georgia Power Co and the entire capital stock and 
bonds of the Central Georgia Transmission Co. 

OFFICERS—Geo P Toby, Pres: John D Everitt, V-Pres; 
F B Lasher, Sec & Treas; W E Fulcher, Asst Sec and Asst 
Treas, 62 Cedar st. N Y. 

CAP STOCK—Com, $8,000,000 auth, $7,660,000 outstdg. Pref 
6% n-c, $2,000.00 auth, $500,000 outstdg. Shares $100. Call- 
able at 110. 

BONDS—Ist 5s, dated 1911, due Sept 1, 1941, $4.500.000 
iuth, $3,489,000 outstdg. Int M & S$ 1 at A B Leach & Co, 
N Y, or Bank of Scotland, London, Eng. N Y Tr Co, Trus- 
tee. S f¢ $50,000 ann 1916 to 1920. $75,000 ann 1921 to 1925, 
$100,000 1926 to 1940. Central Georgia Power Co—lIst 5s, 
lated 1908, due May 1, 1938, $3,000,000 auth and $2,856,400 
outstdg. Int M & N 1 at A B Leach & Co, N Y, and Bank of 
Scotland, London. Empire Tr Co, N Y, Trustee. Callable at 
105. S f 1% an. Macon (Ga.) Ry & Lt Co—Ist con 5s, 
lated 1908, due Jan 1, 1953, $1,000,000 auth, $959,000 outstdg. 
Int J & J 1 at Equit Tr Co, N Y, Trustee. Callable at 110.—— 
Macon Elec Lt & Ry Ist g 6s, dated 1899, due Jan 1, 1929, 
$100,000 auth, $42,500 outstdg. Int J & J 1 at Equitable Tr 
Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 





Year ended Dee 31, 1917 1916. 
Incomes from Give & Mibie 6 és. oes08008c00% $300,550 $249,619 
Me citrveakcumedd andes eave wekiua dad 293,323 246,636 
COMME iéceccecevgavcdanstsvensenaeae 222,587 198,722 





DOMME: dc wsaaiuseesvicaeeweeeaeanee $70,736 $47,914 


GEORGIA RAILWAY & POWER CO. 


INCORP. Oct, 1911, in Georgia to acquire, operate and lease 
street railroads, suburban lines and to develop water power 
in Atlanta, Ga, and vicinity. Plan includes absorption of the 
Georgia Power Co, the Atlanta Water & Elec Power Co, the 
Atlanta Hydro- -Elect Co, the Interstate Power Co, the Sa- 
vannah River Power Co and the South Carolina Power Co. 
Leased from Mch 18, 1912, for 999 years the Georgia Ral.way 
& Elect Co. 

OFFICERS—H M Aitkenson, Ch of Board; Preston S$ Ark- 
wright, Pres; G W Brine. V-Pres and Genl Mgr; W H Glena, 
V-Pres and Operating Mgr; I S Mitchell, Jr, Treas; W H 
Wright, Sec; Paul D Reid, Asst Sec; H Flynn, Aud. 

CAP STOCK—Com, $15,000,000 auth and outstdg, Ist pref, 


6% cum, $2,000,000 auth and outstdg; 2d pref, 4% non cum, 
$10,000,000 auth, all outstdg. Shares $10v. 

BON DS—lIst & ref 5s dated Apr, 1914, and due 1954, $30,000,- 
000 auth, $12,167,000 outstdg. This includes $436,500 certified 
for retiring $256,500 of Blue Ridge and $200,000 of Savannah 
River. Int A & O at Fidelity Tr Co, Philadelphia, Pa, Trustee, 
and Morgan Greenfell & So, London..——Atlanta Water P & 
Elec Co, Ist 5s, due 1943, $1,400,000 outstdg. Int J & J at Col- 
umbia Tr Co.—Blue Ridge Elec Co Ist 5s, due 1940, $236,500 
outstdg (mtge closed). Int J & J at Columbia Tr Co, NY, 
Trustee.——-Savannah River Power Co list 5s dated 1911, due 
1921; $200,000 outstdg. Int A & O at Columbia Tr Co, N 7, 
Trustee. 


Georgia Railway & Elect. Co. 
(Leased to Georgia Ry & Power Co.) 


Owns entire capital stock ($600,000 pref and $1.014,625 
com) of the Atlanta Gas Light Co, comprising the gas busl- 
ness of Atlanta and vicinity, and also entire capital stock of 
Atlanta Northern Ry Co. Controls street railway lines, elec- 
tric light, gas, power and steam heating interests of Atlanta 
and vicinity Its limited franchises extend to Aug 1% 

Lease—Company is leased for 999 years, from Jan 1, 1912, 
to Geurgia Kuilway & Power Co, al refial ol 5% per au vB 
com and 5% per an on pref. 

Officers F E Block, Pres; T K Glenn, V-Pres; W H Wright, 
Sec and Treas. 

Capital Stock Com, $8,514,600 auth and outstdg; pref 5% 
n-c, $2,400,000 auth and voutstdg. Divs pref pays reg 1% % 
- A, J & O. Registrar, American Trust Co, Boston, Mass. 

ate gtd under lease, 8% on com, see above. 

Bonds Ref & imp mtge gold 5s, dated 1909, due Jan 1, 
1949, $20,000,000 auth, $4,292,000 outstdg. Int J & J at Amer 
Trust Co, Boston. Trustee.——Ist consol mtg g s f 5s, dated 
1902, due Jan, 1932, $11,000,000 auth, $5,760,000 outstdg. Int 
J & J at Old Colony Trust Co, Boston, Trustee. 

Underlying Bonds. 

ATLANTA ST R R—lIst mtge g 6s, dated 1890, due July 
1, 1930, $225,000 outstdg. Int. J & J at 4th Nat Bank, N Y. 
Central Trust Co, N Y, Trustee. 

GEORGIA ELECT LT CO—Ist mtg g 5s dated 1900, due 
Jan 1, 1939; $2,000,000 auth, $1,350,000 outstdg. Int J & J 
at Old Colony Tr Co, Boston, Trustee. 

ATLANTA CONS ST RY—Ist cons mtge g 5s, dated 1899, due 
Jan 1, 1989: $2,500,000 auth, $1.900,000 outstdg. Int J & J 
at N Y Tr Co, N Y, or Mercantile Tr & Dep Co, Balt. 

COMPARATIVE STATISTICS (Combined Companies). 


Year ended Dee 31, 1917. 1916. 1915. 1914. 

Oper revenues. ..$7,807,039 $6,985,708 $6,507,656 $6,341,183 
Oper exp..... .. 4,817,404 3,442,966 3,268,349 3,323,726 
WR 56 ctexes : 574,037 465,812 443,731 434,347 
Other income.... 189,270 120,358 75,340 166,466 
Gross income.... 3,104,867 3,197,288 2,870,916 2,749,575 
Int, rent, etc.... 1,668,195 1, 700,328 1,717,063 1,700,487 
S f contribs..... 138,309 110,201 107,893 102,933 
Bond int,G,R&P 587.132 512.581 495. 0000 361 465 
Other int, etc.... 91,604 60,568 58,775 44,319 
eee $619,626 $813,607 $492,174 $540,370 


Earnings applicable to int, rent, s f, disc, etc, for year 
ended Dec 31, 1917, 1240; 1916, 134%; 1915, 120%; 1914, 
124%. 

ATLANTA GAS LT CO—Cap Stock—Com, $1,014,625 out- 
stdg. Pres, non cum, $600,000 outstdg, all owned by Geo 
Ry & Elect Co. Franchise perpetual. Bonds—Iist mtge g 5s 
dated 1897, due June 1, 1947; $1,150,000 autn & outstdg. Int 
J&D1 ~d N Y Tr Co, N Y, Trustee, or Bank of Scotland, 
London, En 

ATLANTA. NORTHERN RY CO—Cap Stock $100,000 auth 
& outstdg, all owned by Geo Ry & Elect Co. Bonds ist mtge 
Bs, dated 1904, due July 1, 1954; $400,000 auth @ outstdg. Int 
J & J at Old Colony Tr Co, Boston, Trustee. Guar int and 
prin by Geo Ry & Elect Co. 


GREAT LAKES POWER CO. LTD.. 
SAULT STE. MARIE, ONT. 

INCORP, 1916, under laws of Province of Ontario, Can. 
Has acquired and owns in fee all the water power property, 
rights and franchises formerly owned and operated by the 
Algoma Steel Corp. Ltd; owns all of the $150,000 stock of 
International Transit Co. 

OFFICERS—Samuel Insull, Pres: Martin J Insull & J A 
McPhail, V-Pres:; Oliver E McCormick, Sec; R W Waite, Treas. 

CAP STOCK—Com, $2,000,000 auth & outstdg. Pref 7% 
cum, $600,000 auth and outstdg Shares, $100. 

BONDS—Ist mtge serial 6%, dated May 1, 1916, due 1919- 
1944. $3,000,000 auth & $1,000,000 outstdg. Int M & N 1, at 
Boston, Mass, State Street Trust Co, Boston, Mass, Trustee. 

Int Transit Ist 5s, $160,000. 


Year ended Dee 31, 1917. #1916. 
Grogs ..«..« . ‘ oad : $198,! 501 $120,996 
Oper inc.... ee es oie. 3,891 81,876 
Interest . ‘ = 60. 435 37,000 
Pfd divs .... ‘ peactann. aan : av 36,292 16,442 
Surplus .... apis ; or $37,164 $28,433 


Earnings of ‘International Transit Co for year ended Dec 
81. 1917: Gross, $146,622: net, $60,739; interest, $8,501; 
surplus, $52,238 


*From May 18, 1916 


GREENFIELD ELECTRIC LIGHT & POWER CO., 
GREENFIELD, MASS. 

INCORP 1886 in Mass. Company manufactures and distri- 
butes electric light and power in Greenfield, Northfield, Rer- 
nardston, Deerfield, Shelburne, Colrain, Ashfield, Buckland 
and Conway, Mass. 

OFFICERS—Joseph W Stevens, Pres; Philip Cabot, V- 
Pres: F Leslie Foss, Clerk; George W Lawrence, Treas & 
Gen Mer 

CAP STOCK—$1,000,000 auth and outstdg. Employes’ 
stock, $50,000 auth, $20,740 outstdg Shares, $100. Company 
acts as own Transfer Agt & Registrar. Dividends of 6” 
per annum from 1908 to date. 

BONDS—lst mtge 20 year 5s, dated Oct, 1903, due 1923; 
$100,000 auth & outstdg. Int A & O at First National Bk, 
Greenfield, Mass. Springfield Safe Dep & Trust Co, Spring- 
field, Mass, Trustee. 


COMPARATIVE STATISTICS. 


Year Dec 31, 117. 1916 1915. 1914. 
eee $307 022 $286,744 $243,754 $215,644 
Balance ...... ; 105,482 86,097 101,533 67.452 
Int on bonds. 5,000 5,000 5,000 5,000 
Other interest.. 8,227 4,196 13,426 9,330 
Dividends ....... 81,150 56,360 45,000 44,827 
Surplus ......-.. $11,105 $20,541 $28,107 $9,950 


Earnings available for interest on bonds for year 1917 were 
equal to 2,1090%; 1916, 1,7220%; 1915, 2,036%,; 1914, 1,349% ; 
1913, 1,148; 1912, 11680, ; 1911, 497%. 
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HAVERHILL ELECTRIC Co. 

INCORPORATED in Mass in 1888 to furnish electric Might 
and power. Franchise perpetual. 

OFFICERS—C H Tenney, Chairman of Board; H T Sands, 
Pres; A B Tenney, V-Pres; H P Wood, Clerk; EA Bradley, 
Treas; H A Gidney, Aud; I § Hall, Asst Treas. 

CAP STOCK— $042,100 auth, $41,900 outstdg. Shares, $100. 
Divs 11K}, 8%; 1907, 10%; 1918-1912, ine, 87%; 19123 to 
date, 10%. a 

BONDS—First mtge, 4%s, dated 1901, due May, 1921; 
$85,000 outstdg. Int M & N at Haverhill Trust Co, Haverhill, 


Mass, Trustee. 
COMPARATIVE aratieres 


Year June 30, 1917. 916 1915. 1914. 
Gross earnings... $372,628 $327, 794 $281,149 270,812 
:,. .. 5S 154,032 141,056 110,223 104,857 
Int are 74, 179 43,922 25,879 32,585 
Dividends ...... 77,070 77,070 T6885 60,749 
ee $2,483 $20,064 $7,959 $11,523 


a bay oy a interest and depreciation in 1{17 
were equal to 208%; 1916, 321%; 1915, 425%; 19 32% 
1913, 206% ; 1912, 2810. Me Pe 
HELENA (MONT.) LIGHT & RAILWAY CO. 

INCORP in Conn, 1905. Franchises expire Apr 4, 1926. 
Operated under supervisi ym of the J G White Management 
= 4% Exchange Place, New York. 

FFICERS—P C Gossler, Pres; J H Pardee, A Coppell, 
V-Pres; T W Moffat, Sec & Tre as. Cons 

CAr STUOCK.—Com. Shrine auth., $561,000 outstdg. ; 
Pref, 5% cum, $6,000 auth, $374,000 outstdg. Shares $100. 
Trans Agt, Maitland, Coppell & Co. Reg, Columbia Tr Co, 
N Y. PDIvS—on pref paid 5% an from Apr, LX. to date: 
payts 14% quar, F, M, A & N 1. On com, paid init 1% Oct, 
1M; 1907, 3% ; 1908, none; 1909, 3%; 1910, 4%; 1911, 5%; 
1912, 5%; 1913, 240%; 1917, 26%. hs pat 

RONDS -In gold «= f Ss. dated 1905, due Sept. 1, 1925: 
$1,500,000 auth, $1,043,000 outstdg. Int M & S$ 1, at Columbia 
Tr Co, N Y, Trustee; s f, 14% an to 1918, 244% an there- 
after; callable at 105 and acer int. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 914. 

Gross earnings... $346,835 829,195 $321.198 $: B15,7 733 
Net after taxes.. 124,697 111,339 100,977 100,299 
i Se 52,150 52,150 52,150 52,127 
Sinking fund.... 26,062 18.075 179 17,700 
PTG GivS..cccers 18,700 18,700 18,700 18.700 
PS $27,785 22,414 $12,208 $11,772 


Net earnings available for payt of int. «hareee for vear 
ended Dec 31, 1917, were equal to 23907; 1916, 218%; 1915, 
1934, ; 1914, 19207, ; 1913, 187¢7.; 1912, 25907,; 1911, 28007. 

HONOLULU RAPID TRANSIT & LAND CO, 

INCORP. in Hawaii 1898. Franchise expires 1929. 

OFFICERS —L. T. Peek, Pres: L. A. Thurston @ G. P. 

Castle, V-Pres.; A. L. Castle, Sec.; C. H. Atherton, Treas; 
H S Johnson, Mer. 

CAP STOCK—$2,000,000 auth and outstdg. Shares, $100. 
Divs on com 8% per ann, 20% each M, J & D 31. Paid on com 
Dee 31, 1902, 1% 1MH4-5, 40% : 1906, 314%; 1907, 3%; 1908- 
1910, 4%; 1911- 1912, 6 *; 1918 to date, 8% an. jonds all 
redeemed Floating debt about $125,000. 


COMPARATIVE ea 7 














Year Dee 31, 7. 1916. — 1914 
SE vo aaah oeee ¢ SEG9.981 oon nes S615, 5828 
| See: * 314.046 “997 53 247,788 
Int, taxes, dep.... 146.52: 117.922 103.264 102 915 
Dividends ....... on 52.000) 112.300 96.600 96.600 
RE -saneecns B4111 $84,514 $27,189 $47,973 


*Transferred to stoc k sinking fund reserve. 

HOLTCHPON (MICH. COUNTY ELECT. LIGHT CO. 

INCORP. in Mich, 1902. Does entire electric lighting and 
part of power business in Houghton and Keweenaw Counties, 
Mieh Franchises expire part 1930; others perpetual. 

OFFICERS—H T Edgar, Pres: J R Dee, T N Perkins, 
V-Pres; E T Clark, Asst Sec: H B Sawyer, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref 6% 
n-c, $300,000 auth and outstdg. Shares, $235. Pref is re 
deemable at 110 and has priority as to divs and assets. Trans 
Axts, Stone & Webster, Boston; Registrar, Boston (Mass), 8 
Dep & Tr Co. Divs on com pald at rate of 5% per an, 24% 
each M &N 1; on pref. 6% per an, 3% each M & N 1. 

BONDS—lst e@ 5s, dated 1902, due July 1, 1927; $1,000,000 
auth, $640,000 outstdg Int J & J 1 at Boston (Mass), S 
D&TrCo. Callable at 107%. Imp fund. $7,500 per an. 

COMPARATIVE STATISTICS. 
Year Dee 31, 197 116 1915. 1914. 
Gros: ‘ . $420,552 $200,402 $358,912 $211,668 
Net after replment 

& Be 

Int ches 






194,656 156,008 1 


38 816 
35.040 33,892 : 








Imp fund ‘ 7.500 7.500 

Special reserve a 8=636lfhflficacce 8 wiaareind 
Pref div, (4%.. . 18.000 1TS.000 T8000 
Com divs, 5€% SOOO nooo SO00 50.000 


Surplu 34.714 $50,417 $46,616 $29,356 

Earnings ausiintie, for interest and impv fd for the year 
Dee 31, 117, were equal to 4146%,; 1916, 48007; 1915, 387¢7,; 
14, saae 113, 32007; 1912, 319¢%,; net over in taxes & 
imp fd in 1911 was equal to 251¢7 


Houghton (Mich,.) County Traction Co, 

INCORP. in March, 1908. Does electric railway business in 
Houghton and Keweenaw Counties, Mich. Franchises largely 
on private right of way; others expire 1929 to 1938, 

OFFICERS—H T Edgar, Pres; F J Bowden, V-Pres; T N 
Perkins, V-Pres; G A Peiree, Asst Secy; H B Sawyer, Treas 

CAP STOCK—Com, $750,000 auth and outstdg; pref, 6% 
eu, $500,000 auth $207,200 outstdg. Shares, $100. Pref as to 
divs and assets. Trans Agts, Stone & Webster, Boston. Regis- 
trar, Boston S Dep & Tr Co, Boston. Divs on pref 
60% per an, 3% each A & O 1. Initlal com div 2% paid 
Oct 1, 19098; 2%% semi-an A & O 1 until 1913; in 1914 paid 
24.0 none since. 

BONDS—tIst consol g 5s, dated 1907, due Jan 1, 19387; 
$1,600,000 auth, $751,500 outstdg. Int J & J 1 at Old Col 
Tr Co, Boston, Trustee. $267,000 reserved to retire the 
Houghton Co St Ry Ist 5s following. Callable at 106. 

Houghton Co St Ry lat 5s, dated 1900, due July 1, 1920; 
ST50,.000) auth, $267,000 outstde. Int J & J 1 at Boston (Mass) 
S D & Tr Co, Trustee. Callable at 105. 


COMPARATIVE Sy pieces, B 





Year Dee 31, | 1917. 1114. 
Gross ... $343,123 S276 655 
Net after taxes 126.681 7,775 
Int charges .. DOS AS 
Sink fund ; 10.091 11,415 
Special reserve 2G e = Cee tne = eee 
Pref divs ........ 12,432 12,452 
Com divs aa eae 18.750 
Surplus aa $29,276 SAS 4 PSG 


D— Deficit. 


Earnings available for int and sink fund for the year Deg 
31, 1917, were equal to 206%, 1916, 218%; 1915, 180%; 1914, 
145%; 1913, 172%, ; 1912, 197%; net over int, taxes & s fd in 
1911 was equal to 170@. 

HUDSON COMPANIES, NEW YORK CITY. 

INCORP in New York, 1905. A holding company; owns a 
majority of the stock of the Hudson & Manhattan R. R. Co. 

OFFICERS—W G Oakman, Pres; W H Barnum, V-Pres & 
Treas; Wm Everdell, Jr, Sec. 

CAPITAL STOCK—Com, $5,000,000 auth & outstdg; 7% 
cum pfd, $16,000,000 auth & outstdg. Shares, $100. Pfd also 
entitled to one-quarter of any other dividends. Transfer agts, 
Harvey Fisk & Sons, N Y. Registrar, Standard Tr Co, N Y. 
Divs—None. 

Formerly owned Greeley Sq Realty Co, but sold it in 1917 
to Greeley-Hudson Securities Corp ; former's $5,750,000 bonds 
extended to April, 1924. Of its $2,000,000 stock, half went to 
subscribers to its $2,000,000 notes and half to treasury of 
Hudson companies. 


HUDSON & MANHATTAN R. R. CO. 

INCORP in New York & New Jersey in 1906. Operates two 
oe | tube tunnels between New York & Jersey City and 

obok 

OF FICERS— W C Fisk, Pres; Oren Root, V-Pres; Robt 
B Kay, Sec-Treas. 

CAP STUOCK—Com, $40,000,000 auth, $30,994,890 outstdg. 
Pref 5% non cum, $10,000,000 auth, $5,242,151 outstdg. Shares 
$100. Trans agts, Harvey Fisk & Sons, '32 Nassau St, N Y. 

BONDS—Hudson & Manhattan Ist conv g ds, dated 107, 
due 1957, $1Uu,vUU,00U0 auth, $944,000 outstdg. Int F & A at 
Chase Nat Bk, New York.——Ist lien & ref 5s__ Series 
“a. $65,000,000 auth, $37,521,234 outstdg, dated bee due 
Feb, 157. Int F & A at Chase Nat br, N 
Adjustment income 5s, dated 1913, due Feb, 1957, $33,102,000 
outstdg. Int (if earned) A & O. Int is to be non cum 
until Jan, 1920 and cum thereafter 2% an paid 1913 to 1915; 
1%, 1916. Red at par and accrued interest on any interest 
date. Guar Tr Co, N Y, Trustee-——Equip 5s, dated 1900 due 
serially until 1919, Series “A,” $92,000 outstdg. Int M & 5S 
at Guar Tr Co, N Y, Trustee.——Eq tr, Series “B,”’ $125,000 
outstdg. Int A & O at Guar Tr Co, N Y, Trustee.——Eq Tr, 
Series ‘“‘C,’’ $126,000 outstdg, due 1921. Int F & A at Guar 
Tr Co, N Y, Trustee. N ¥ & J R R Co, Ist mtge 5s, $5,- 
000,000 outstdg, dated 1911. Real estate mtge, $808,000. 


COMPARATIVE STATISTICS. 
Year ended Dee 31. 1917. 1916. 1915. 1914. 
Gross earnings. .$4,42 $4,084,848 3,725,9 3,750,950 
Net aft taxes, etc. . 





5,142,079 3,078,304 








ee ae 2, 2,155,402 2,121,007 
Other interest.... 280,807 264,545 236.790 
Ap for conting.... 685,000 390.000 ~~... ee 
eae $1,847 $332,134 $641,132 $720,506 


Net earnings applicable to bond interest in 1917 were equal 
to 144%; 1916, 145% ; 1915, 1419; 1914, 145%; 1913, 148%. 


HYDRAULIC POWER CO., NIAGARA FALLS, N. Y¥. 


INCORP. March, 1910, in New York. Business of the Com- 
pany is confined to the development of mechanical horse 


power. 

OFFICERS—J F Schoellkopf, Pres; C P H Schoellkopf, 1st 
V-Pres; P A Schoe llkopf, Treas & Sec. 

CAPITAL STOCK—$12,000,000 auth & outstdg. Shares $100. 
Stock transferred at Company's office 

BONDS—l1st & ref mtge gold 5s, dated 1910, due 1950, 
$3,500,000. Int J & J at Chase Natl Bk, N Y. City Tr Co 
Buffalo, N Y, Trustee——Ref and impt 5s, dated Oct 1, 
1916, due Oct 1, 1951, $3,000,000 outstdg. Int A & O 1, at 
Bankers Tr Co, N Y, and Bankers Tr Co, Buffalo, N Y, 
Trustee. 

COMPARATIVE STATISTICS. 


Year Dee 31, 117. 16. ws 1914 
ees $1,457,610 $1,207,366 $1,054,212 $1,054,597 
Ne after taxe 

CLS seccscsvosss S66,377 S42, 742 698,270 811,841 
Other income.... LOS, S40 SS,0O1D 82,406 ; 
mee SOF Diba diaws 975,217 930,760 7TSU,676 811,841 


ILLINOIS TRACTION CO. OF CHAMPAIGN, ILL. 

INCORPORATED in Maine, 1904. Owns the entire capital 
stocks of a number of companies operating in Illinois, lowa, 
Kansas and Missouri. In 1!07 obtained a 50-year franchise on 
certain streets in St. Louis, and by permission of the U. S. 
Govt. built a bridge across the Mississippi River from Venice, 
Ill., to St. Louis, thereby securing a direct route from Peoria, 
Ill., through to St. Louis 

OFFICERS—W B McKinley, Pres; H E Chubbuck, V- 
Pres & Gen'l Mgr; T B Macaulay, Sec; Geo M Maittis, 
V-Pres & Treas. 

CAP STOCK—Com, $15,000,000 auth, $12,951,000 outstde 
Pref, &% cum, $10,000,000 auth, $7,289,500 outstdg. Share 
$100. Trans Agt, Nat Tr Co, Montreal. Registrar, Montreal 
(an) Tr & Dep Co. Divs on pref quar, J, A, J & O 1, 
1%% each. Paid 6% yearly on pref since Jan, 1905; 3% per 
annum paid on com May 15, 1913 to Feb 15, 1918; none since 


COMPARATIVE STATISTICS (Combined Companies.) 





Year Dee 31, 1917. 116. 1915. 1914 
Gross earnings. ert = $12,566,477 $11,187,994 $11,112,854 
Net earning a 5,076,649 $530,425 4,525,391 
*Int charges .... 3,603,417 — 3, — 607 3,290, 786 
Divs on pref.. 428,130 28,130 428,150 
Depreciation, .... HTO.S48 ye SY Os) 
gn $474,254 $375,681 $448,938 





*On bonds of subsidiary companies. 

EARNINGS available for payt of int chgs for year ended 
Dee 51, 1917, were equal to 1420; 1916, 140%; Ilo, 138, 
1914, 13876%,; 1913, 160%; 1912, 154%; 1911, 1479 Toe 


Bloomington & Normal Ry. & Lt. Co., Bloomington, Ill. 
(Controlled through stock ownership by Illinois Traction Co.) 

INCORPORATED in II], 1906. Controls all street ry and 
power business in Bloomington and Normal. FRANCHISES 
—Railway franchises in Bloomington expire principally in 
1929; lighting franchises perpetual. 

CAPITAL STOCK—Com, $1,200,000 auth and outstdg; Pref 
S $558,000 auth and outstdg. Shares $100. 

BONDS—Ist and gen gold s f 5s; dated 1911, due Jan 
1, 1928; $3,500,000 auth; $1,130,000 ‘outstdg. Int J & J I 
at Il! Tr & Sav Bk, Chicago, Trustee. S f 1% of out- 
stg bonds an I'12 to 1910 and 2% from 1920 to 1928; 
$70,000 held in sinking fund; callable at 102', and int ual 
p. & i. by Ill. Traction Co. Bloom. & Normal Ry., El. 
pe Ist gold s f 5s, dated 1902, due June 1, 197: $600. oon 

uth, $478,000 outstdg, of which $122,000 are held in sinking 
foal, outstdg. Int. J & D. 1, at 1ll. Tr & Sav. Bk., Chicago 
Trustee. Sinking Fund $10,000 an.; callable at 110 and int 
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Bloomington, Decatur & Champaign R. R., Champaign, 
All, 
(Controlled through stock ownership by Illinois Traction Co.) 

INCORPORATED in Ill, 1910. FRANCHISES run to or 
beyond 1953. CAPITAL STOCK—Com, $3,00U.U4%) auth and 
outstdg (all owned by Ill. Trac. Co); Pref., $912,500 ser. A, 
and $225,vU0 ser B outstdg. Shares, $luU. Divs—oye on pref. 
BONDUS—Ist & ref g 5s, dated 1¥1U, due Nov 1, 1$4U; $15,UUU,- 
QvU auth, $1,496,000 outstdg. Int M & N 1 at lll Tr & Sav Bk, 
Chicago, Trustee; callable at 105 and int; guar p & 1 by 
Ill Traction Co. Gen g 5s, dated 1910, due Now 1, 1940; 
$890,000 outstdg. Int M & N 1 at Agency of Merchants’ 
Bk of Can, N Y; Trustee, Centrai Ir Co, Chic.—tcuic, 
Bloom & Dec Ist 5s, due Oct 1, 1936; $2,00u,0UU0 auth, $4,- 
QUU outstdg. Reduced as above by exch for lst & ref 5s. 

DANVILLE & SOUTHEASTERN RY CO, CHAMPAIGN, 
ILL. (Controlled through ownership of entire outstdg stock 
by Illinois Traction Co.) Bonds—lst g 5s; dated 1909, due 
July 1, 1929; $1v0U,0U0 auth, $00,000 outstdg. int J & J 
1, at Central Tr Co, Chicago, Trustee; callable at 105 and 
int; guar p & i by Ill Tract Co. 

Danville (l1ll.) St. Ry. & Lt. Co. 
(Controlled through ownership of entire $1,438,000 outstdg 
stock by Illinois Traction Co.) 

INCORPORATED in Ill, 1899. Controls all street ry, light 
and heat business in Danville. FRANCHISES—Gas, per- 
petual; electric light, ¥9 years. 

BONDS—Ref gold s f 5s; dated 1900, due $6,000 an from 
19lu to 1924, and remainder on Jan 1, 1925; $700,000 auth, 
$64,600 outstdg. Int J & J 1, at Harris Forbes & Co, 
N Y and Harris Trust & Savings Bank, Chicago; Illinois 
Trust and Savings Bank Chicago, Trustee; s f $6,000 an 
begun Jan 1, 1910.——Cons & ref deb 5s, dated Nov, 1913, due 
Mar, 1938; $1,400,000 outstdg. Int M & S at Cent Trust Co of 
Ill. Trustee. Red at 105. 

DANVILLE, URBANA & CHAMPAIGN RY, Champaign, 
Ill. (Controlled through ownership of entire "$250,000 out- 
stdg stock by Illinois Traction Co.) Bonds—I1st g 5s, dated 
1903, due Mar 1, 1923, $2,000,000 auth & outstdg. Int 
M & S 1 at Agency of Bank of Montreal, N Y; Nor Tr 





Co, Chicago, Trustee Guar p and i bv Danville St Ry 
& Lt Co and Urbana & Champaign Ry Gas & El Co. Call- 
able at 10) and int.——Znu g serial Us, dated Io, due §$.00,- 


0OU an from Jan 1, 1908; $500,000 auth, $92,000 outstdg. 

Int J & J 1, at Agency Merchants’ Bank of Can, N 
Montreal Tr & Dep Co, Trustee. Guar p & i by III Traction 
Co.——Gen mtge 6s, due serially to 1930, $700.00 outstdg. 

DECATUR (ILL) RY & LT CO. (Controlled through 
ownership of entire $1,375,000 outstdg stock by Ill Tract 
Co.) Bonds—\1st & consol gold s f 5s; dated 1903, due Dec 
1, 1983; $1,300,000 auth, $564,000 outstdg. Int J & 1 
at City Tr Co, Boston, Trustee. Sinking fund of 10% of 
net earnings or not less than 1% of outstdg bonds. Callable 
at 107% and int; guar p & i by Il] Trac Co. Cons & ref 5s, 
lated Mar, 1913, due Mar, 1938; $1,454,000 outstdg. Int M&S 
at Central Trust Co of Ill, Trustee. Red at 105.——Decatur 
Gas & El Ist 5s, dated 1899, mature $15,000 an from May 15, 
1910; $500,000 auth, $180,000 outstdg. Int M & N 1 at Merch 
Loan & Trust Co, Chicago, Trustee. Callable at 105 and int. 
——Decatur Gas & El 1st consol g 5s; dated 1899; due Jan 
1, 1930; $90,000 outstdg. Int J & J 1 at Merch Loan & 
Trust Co, Chicago, Trustee. Callable at 105 and int.—— 
Decatur Tract & El 1st g 5s; dated 1900, due Jan 1, 1921; 
$800.000 auth. $212,000 outstdg. Int J & J 1 at Ill Tr & 
Sav Bk, Chicago Trustee. 

DES MIINES & CENTRAL IOWA ELECTRIC CO. (Con- 
trolled by Illinois Traction Co through ownership of entire 
$1.000.000 outstdg cap stock). Incorp in Sept, 1913. Owns the 
subsidiary properties of the Ill Traction Co, located in 
Iowa. Bonds—Sinking fund g 6s, Series A, due Sept 1, 19327 
$10,000,000) auth, $1,454,000 outstdeg. Int M & S at First 
age mg _ N Y, or office of Trustee, Central Trust Co of 
ll, Chi, 1 

ILLINOIS CENTRAL TRACTION CO. CHAMPAIGN, ILL 
(Controlled through ownership of entire $1,100,000 outstdg 
stock by Ill Traction Co.) Bonds—1st gold s f 5s: dated 
1903, due Dee 1, 19383; $2,000,000 auth, $1,300,000 outstde. 
$169,000 in sinking fund Int J & D 1 at Old Colony Trust 
Co., Boston. Trustee. Sinking Fund of 10% of net earnings 
or not less than 1% of outstdg bonds. Callable after 
notice on any int. date at 1074% and int.—Gen mtge 5 & 6s 
due 1929 and 1931; $746,000 outstdg. Guar p & 1 by Ill Cent 
Traction Co. 

CHICAGO, OTTAWA & PEORIA RAILWAY CO, LA SALLE, 
ILL Controlled by Western Rys @ Lt Co. through owner- 
ship of entire $1.540.000 outstdg cap stk Ronds—1st conso) 
refdg g 5s, dated 1907, due Dec 1, 1937, $5,000,000 auth, $2.918,- 
000 outstdg. Int J & D1 at Central Tr Co of Ill, Trustee. Guar 
p and { by Western Rys & Lt Co—TIllinois Valley Ry Ist g 
5s, dated T9085, due Sept 1, 1AR5, $2,000,000 auth, $1 500.000 
outstdg, 303 of which are held in sinking fund. Int M @8 
1 at Portland (Me) Tr Co, Trustee; s f provision; callable 
at 105 

GALESBURG (ILL) RAILWAY, LIGHTING & POWER CO. 
Controlled by Western Rys & Lt Co, through stk ownership. 
Cap Stock—$2.500 0) auth and outstde Ronde let and ref fis 
due 1988, $3,500,000 auth, none outstdg; Galesburg Ry & Lt 
Co gold vs, dated 1%, due July 1, 1934, $1,500,000 auth, $781,- 
OM) outstdg. Int J & J 1 at Portland (Me) Tr Co, Trustee. 
Callable at 105 and int. Gas & Electric 1st g 5s, 
dated 1899, dne April 1. 1919: $250.000 anth and outstdg. Int 
A & O 1 at Portland (Me) Tr Co, Trustee. 

CONSUMERS WATER & LIGHT CO OF MARSEILLES 
Controlled by Western Rys & Lt Co. Cap Stock—$500,000 
outstdg. Bonds—hs, $5,000 outstdg.——Consolidated Water & 
Light Ss, $230.000 outstdg. 1st and ref 6s, due Dec, 1938, $500,- 
000 auth. $75,000 outstdg. 

NORTHERN ILLINOIS LIGHT & TRACTION CO. Con- 
trolled by Western Rys @ Lt Co. through ownership of entire 
$298.000 auth and outstde cap stk. Bonds—tIst g fs, dated 
1908, due July 1, 1923, $1.200.000 auth, 668.000 outstdg. Int 
J & J at Am Tr Co, Boston, Trustee.——$84,000 genl 6s, 
dated Dec 1, 1913, due Dec 1, 1988. Int J D. 

WICHITA (KAN) RAILROAD @ LIGHT CO. Controlled 
by Western Rvs & Lt Co through atk ownership. 

Cap Stock—$1,500.000 auth, $300,000 outstdg. Bonds—ist g 
5s. dated 1900. due April 1. 1920 $200.000 auth and outstdg 
Int A & O at Portland (Me) Tr Co, Trustee. Callable at 
105 Refdg e« 5s, dated 1907, due Oct 1. 1922. $1,500,000 
auth, $1,193,000 outstdg. Int A & O 1 at Portland (Me) Tr 
Co, Trustee. Callable at 105. 

QTINGY (ILL) RATI_LWAY CO. Controlled by Western 
Rys & Lt Co, through ownership of majority of $1,000,000 auth 
and outstdg cap stk Bonds—Quiney Horse Ry & C Co tIat 
onso! g Ss, dated 1898, due Oct 1, 1918; $550,000 auth, $400,000 
eutstdg. Int A & O at Portland (Me) Tr Co, Trustee. 1st ref 
Ss. dated 1912. due Feb. 1932, $1.500.000 auth. $599,000 outstdx 

JACKSONVILLE (ILL) RY & LT CO. (Controlled 
through ownership of entire $100,000 outstdg stock by IIli- 














nois Traction Co.) Bonds—IlIst consol gold s f 5s; dated 
lyuj, due Jan 1, 1981; $1,000,000 auth, $573,000 outstdg. 
Int J & J 1 at agency of Merchants’ Bank of Canada, N Y; 
Central Tr Co, Chicago, Trustee. Guar p & i by Ill Tract 
Co. Sinking fund 2% an. Callable at 105 and int.——Jack- 
sonville Gas, Light & Coke lst gold s f 5s; dated 19V1, due 

Jan 1, 1951; $200,000 auth, $126,000 outstdg. Int J & J 
1 at Merchants’ Luan & Tr Co, Chicago, Trustee. Sinking 
fund $5,0uU0 an. Callable at 10% and int. 

MADISON CO LT & POWER CO, GRANITE CITY, ILL. 
(Controiled through ownership of entire $335,000 outstdg 
stock by Ill Traction Co.) Sunds—Iist g 5s, dated 190, due 
Dec 1, 1936, $1,000,000 auth, $603,000 outstdg. Int J & D 
1 at agency of Merchants Bauk vi Cauaua, N 1, Central 
Tr Co, Chicago, Trustee. Calliable at lvS and int. Guar 
p & i by 111] Tract Co. 

PEORIA (ILL) RY CO. (Controlled through ownership 
of entire $1,010,000 outstdg stock by Ilijinois Traction Co.) 
Bonds—Ilst & ref g 5s; dated 1906, due serially from 1908 
to 1926; $3,600,000 auth, $2,654,000 outstdg. Int F & Al 
at agency of Merchants’ Bank of Canada, N Y. Chicago 
Title & Tr Co, Chicago, Trustee. Callable on any int date 
at 105 and int. Guar p & i by Ill Cent Tract Co.——Gen 
mtge 5s, dated 1906, due 1926; $813,000 outstdg. 

ST LOUIS ELECTRIC BRIDGE CO, ST LOUIS, MO. 
(Controlled through ownership of entire $1,000,000 outstdg 
stock by Illinois Traction Co.) Bonds—Il1st temporary 2s to 
5s, due 1929; $2,512,000 outstdg. 

ST LOUIS. ELECTRIC TERMINAL RY CO, ST LOUIS, 
MO. (Controlled through ownership of practically all of the 
$2,000,000 outstdg stock, by Illinois Traction Co.) Bonds— 
Ist temporary 2s to 5s, due 192Y, $1,724,000 outstdg. 

ST. LOUIS, SPRINGFIELD & PEORIA R. R., CHAM- 
PAIGN, ILL. —— through ownership of stock by 
Ill Trac Co). Cap Stock—Com, $,000.000 auth and a 
pref, 3,572,000 auth and outstdg. Bonds—Iist & ref fob 
dated 1909; due Dec 1, 1939; $15,000,000 auth, es 


outstanding. Int. J. & D. 1 at Ill. Tr. & Sav. N. mes 
and Chicugo, Trustee. Callabie at Ivo and == grey p. 
& i. by [ll. Tract. Co —Gen mitge fs: dated 1919; 


due Dec 1, 1939; $15,000,000 auth, $2,765,000 outstdg. Int 
J. & D. 1 at agency of Merchants Bk. of Can., N. 1. Central 
Tr. Co., Chicago, Trustee. Callable at par and int. Guar 
p. & i. by Ill. Tract. Co. St. Louis & Springfield 1st gold 
s f 5s; dated 1903, due Dec 1, 1933; $2,250,000 auth, $451,- 
000 outstdg, $167,000 of which are held in sinking fund. Int 
J. & PD. 1 at City Tr. Co., Boston, Trustee; sinking fund “{~ 
of net earnings an. ; ; callable at 107% and int. Guar. P. & I. 

Ill Tract Co. Peoria, Bloomington & Champaign Tract Co 





5s, $280,000 outs stdg.—— Springfield & Northeastern Traction 
Ist 5s, due 1936; $145,000 outstdg. Int J & D at Agency of 
Merchants’ Bank of Canada, N Y" Central Trust Co, Chicago, 
Trustee. 

TOPEKA RAILWAY & LIGHT CO (Controlled by Il 
Traction Co) owns the Topeka Railway Co and the Topeka 
Edison Co. Cap Stock—Com, $1,500,000 outstdg; pfd, $51,000 
outstdg Bonds—1st lien & ref fis, dated Aug 1, 1916, due 


Feb 1, 1932; $7,500,000 auth, $1,281,000 outstdg. Int F & A 
1, at N Y¥Y Tr Co, N Y, Trustee Red on any int date at 105 
and int Underlying bonds outstdg, $1,966,000. 

TOPEKA (KAN.) EDISON CO. (Controlled through own- 
ership of entire $1,250,000 outstdg. stock by Illinois Traction 
Co.) Bonds—1st gold s f. 5s: dated 1905, due Sept 1) 1880; 
$1,250,000 auth, $866,000 outstdg. Int J & J 1 at Cont & 
Comm! Tr & Sav Kk, Chicago, Trustee Sinking fund $15,- 
000 an. Callable on and after Jan. 1, 1915, at 105 and Int 

TOPEKA (KAN.) RY. CO. (Controiled through ownership 
of entire $1,250,000 outstdg. stock by Ilinois Traction Co.) 
Bonds—1st gold s. f. 5s, dated 1006, due Jan. 1, 1930; $1,- 


250,000 outh, $1,100,000 out J 1 at Cont & Com 
Tr & Sav Bk, Chicago, Trus tee. g ae fund $15,000 an. 
Same amt. callable an. at 105 and int. until Jan. 1, 1915. 
URBANA & CHAMPAIGN RY GAS & ELECTRIC CoO., 
CHAMPAIGN, ILL. (Controlled through ownership of entire 
$700,000 outstdg. stock by Illinois Traction Co Bonds— 
Consol g 5s lated 189%, due July 1, 1929; $500,000 auth, 
$354,000 outstd Int J & D 1, at Portland (Me) Tr Co, 
Trustee; calli at 105 and int Cons & ref 5s, dated Mar 
_ — Mi ir, 19 8; $1,074,000 outstdg. Int M & S at Central 


Tru I Redeemal t 105 

URBANA (ILL.) LIGHT, ‘HE AT & POWER CO. (Controlled 
through ownership of entire $150,000 outstdg. stock by I)ll- 
nois Traction Co.) Bonds—1st 2. 5s dated 1908, due 
serially to May 1, 1920; $56,000 auth, $17,500 outstdg. Int 
M. & N. 1, at Prov. Sav Bk. & Tr. Co., Cincinnati, Trustee.— 
1st consol fis, dated 1909, due yearly on Mar. 1, from 1918 
to 1927; $200,000 auth $92,000 outstdg. Int J & D 1, in 
Chicago, Trustee Central Tr. Co., Chicago; guar. p. & 1. 
by Illinois Trac Co.—Cons & ref 5s, dated Mar, 1/13, due, 
1928; $10,000 outstdg. Int M & S at Central Trust Co of 121. 
Redeemable at 105. 


Western Railways & Light Co. 
(Controlled by Illinois Traction Co.) 

INCORP 1907 in Me. A holding company. Officers—W B 
McKinley, Pres; H BE Chubbuck, V-Pres; E A McNutt, Sec: 
W H Carnahan, Treas, 

CAP STOCK—Com $5.000.000) auth, $4,521,800 outstdg. 
Pref 6% cum, $3.500,000 auth, $3.169,000 outstdg. Shares 
$100. Trans Agt Nat Tr Co. Montreal. Divs on pref, 14% 
quar J A J & O 1 since organization. 

ATCHISON RAILWAY LIGHT & POWER CO.—Controlled 
by Western Railways & Light Co. through ownership of entire 
$5 500,000 capital stock. BONDS—Ist mtg 5s, dated 1910, due 
1935; $1,500,000 auth, $732,500 outstdg. Int payable M & N 
at Federal Trust Co, Boston, Trustee 

CAIRO (ILL) RAILWAY & LIGHT CO. Controlled by 
Western Rys & Light Co through ownership of entire $1.000,- 
000 auth and outstig cap stock. RBonda—\st g ‘As, dated 1908, 
due Dec 1, 1938. $1.000.000 auth, $850,000 outstdg. Int J & D 
1.—Cairo Electric & Traction Ist g 5s, dated 1903, due June 
1, 1923; $150.000 auth and outstdg. Int J & D at Central Tr 
Co, Chicago, Trustee Callable at 1085. 

CAIRO & ST LOUTS RAILWAY Controlled by Western 
Rys & Lt Co. Cap Stock—$300,000 auth and outstdg. Bonds— 
lst g 5s, dated 1998, due Now 1, 1938: $250,000 auth and out- 
stdg. Int M & N at Portland (Me) Tr Co, Trustee, and F D 
Lunt. Portland 

CENTRAL LIGHTING CO, LA SALLE, ILL. Controlled by 
Western Rys & Lt Co, through ownership of entire $250,(4«) 
auth and outstdg cap stk. Bond’s—Coll tr g 5s, dated 1902, 
due July 1, 1922 $250,000 auth and outstdg. Int J & J at 
Portland (Me) Tr Co, Trustee. 


INDIANA & MICHIGAN ELEC. CO., SO, BEND, IND. 

INCORP. Mav 11. 1107. Ind ! took over the pronertv o 
the former Indiana & Michigan Electric Co, the St Joseph & 
Elkhart Power Co. the Elkhart Electric Co, the South Bend 
Electric Co, the Buchanan Co, the Berrien Springs Power & 
Electric Co and the Berrien Springs Water Power Co. Con- 
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trols, by stock ownership, Elkhart Pow Co, Elkhart Hydraulic 
Co, and St Joseph Hydraulic Co. Operates in South Bend, 
Elkhart, Mishawaka, Rolling Prairie, Osceola and Lakeville, 
Ligonier, Ina. and bhe:rien Spiings, Buchanan, Niles, 
Galien, Three Oaks and New Buffalo, Mich. Population served, 
200000. The company operates under indeterminate fran- 
chises in South Bend, Elkhart, Ligonier and Mishawaka ; others 
run a long t.me. 

OFFICERS—F A Eryan, Pres; E A Saunders, V-Pres; C B 
Calvert, Sec; F L Dennis, Treas. 

Cc Pp »OCK—$o, 000400 cut 2.401.500 — Shares, 
100. Divs, 6% per an, 1915 and 1916; pay qtly. 
$ 00, Divs, 8% per 3 5s, dated Aug 1, 1907, és Aug 1, 1957; 
$7,000,000 auth, do 008 outstag. int r & Al at New rork 
Tr Co, N Y City, Trustee. Trans Agt, Harris Tr & Sav Bk, 
Chicago, Il, and H L Crawford & Co, N Y. Redeemable at 
108 and int on Aug 1, 1922, or any int date thereafter. 


COMPARATIVE STATISTICS. 
1916. *1916. *1915. 


Year Dee 31, 1917 
Gross revenues... .$1,517, ‘O47 $1,105,189 $1,062,254 $940,080 
Net oper rev..... 687,145 671,682 632,781 555,715 
Int on bonds, etc. $49,685 372,236 368,896 370,000 
Divs paid......... 235,291 201,678 201 ay sates 
ON re $2,166 $97,768 $62,20 $185,715 


*June 30. 

Net earnings available for int charges, etc, in 1917 were 
equal to 153%; 1916, 180e%,; 1916, 174%; 1915, 150%; 1914, 
143%. 


INDIANA POWER & WATER CO. 

INCORP, in Ind, as consolidation of independent plants. 
Serves Worthington, Bloomfield, Elnora, Odon, Ind, with 
electricity for light and power; also water to Worthington 
and Bloomfield. i 

OFFICERS—H L Clarke, Pres; C W Humphrey, 5ec- 
Treas. CAP STOCK—Com, $500,000 auth and _ outstdg. 
BONDS—Ist s f 6s, dated Sept 1, 1916, due Sept 1, 1936; 
$3,500,000 auth; $961,000 outstdg. Int M & S, at Cont & 
Com Tr & Sav Bk, Chicago, and Am Tr Co, Boston. Callable 
at 103—7+, secured notes, dated Jan 1, 1918, due July 1, 
1920; $275,000 outstde Int J & J 1, at Chicago. Convertible 
at par into Ist 6s at 98, and 1407 increase in price of bonds 
each six months. Guar p and i by Utilities Development 
Corp—-year debenture 6s, dated June 1, 1917, due June 1, 
1920 $150,000 outstdg. Int J & D, in Chicago. Callable at 
101 Guar p and i by Utilities Development. Corp. 

Gross earnings for year ended Dee 31, 1917, were $391,935 ; 


exp and taxes, $218,577; balance for int, $175,558. 


INDIANA BRAILWAYS & LIGHT CO, (KOKOMO, IND.). 


INCORPORATED 1912, in Indiana, as a consolidation of the 
Kokomo, Marion & Western Traction Co, Kokomo, Frankfort 
& Western Trection Co, and the Kokomo Public Utility Co. 
Operates interurban and street railway, lighting and heating 
business. 

OFFICERS—G J Marott, Pres; L J Kirkpatrick, V-Pres & 
Gen Atty; L B Hodgin, Secy; A R Holliday, Treas; Phil 
H Palmer Genl Supt and Asst Treas; Karl A George, Aud & 
Asst Secy. 

CAPITAL STOCK—Auth and outstdg com, $2,000,000; pref 
auth, $1,000,000 ; outstdg, $495,000, of which $100,000 has been 
exchanged for a like amount of Kokomo, Marion & Western 
Traction Co 6% pref stock previously outstdg. Preferred 
stock is non-voting, subject to call at 105. Shares $100. 

BONDS—First and ref mtge skg fd 5s, dated Dec, 1912, 
due Jan, 1948, $5,000,000 auth, of which $1,254,000 are out- 
stdg; $650,000 are reserved to retire the Kokomo, Marion & 
Western Traction bonds. Int J & J at N Y Agency, Spencer 
Trask & Co, Union Trust Co of Ind, Trustee. Redeemable on 
any interest date at 105. Sinking ‘tund of 1% begins Janu- 
ary, 1917. 

KOKOMO, MARION & WESTERN TRACTION—Ist mtge 5s, 
dated 1908, due July, 1933, $650,000 outstdg. Int J & J at 
Security Trust Co, Ind, Trustee. Subject to call at 106 and 
interest. 

COMPARATIVE STATISTICS. 


Year Dee 51, 1917 1916 1915 1914. 
GONE i6asecaiees $619,054 3. 47, 430 $465,719 $434,721 
en an ebeeeeaas 821,451 20, 372 276,251 249,977 
Fixed charges.... LIS 577 1633, 15 159,222 156,343 
ee $142,874 $166,213 $117,029 $04,745 
Earnings available for fixed charges for year 1917 were 


equal to 1806, ; 1916, 201% ; 1915, 130% ; 1914, 159%; 1913, 
162% ; 1912, 174%. 


INDIANAPOLIS (IND.) LIGHT & HEAT CO. 

INCORPORATED Dec, 1904, in Indiana, as a consolidation 
of the Indianapolis Light & Power Co and the Marion County 
Hot Water Heating Co. Supplies electric light, power and 
heat to Indianapolis and its suburbs. Franchises surrendered 
and Indeterminate Permit taken from Pub Service Com of 
Indiana. 

OFFICERS—C C Perry, Pres; T A Wynne, V-Pres and 
Treas; W C Marmon, Sec 

CAPITAL, STOCK—$2.375,000 auth and $2,267,700 outstde. 
Shares $100. 

BONDS—Consolidated mtg 35-year gold 5s dated Apr, 1905, 
due 1940; $5,000,000 auth, $3,782,000 outstdg. Int A & O at 
American Trust Co, Boston, Trustee. Callable on and after 
Apr 1, 1925, at 102 and int. First mtge s f gold 6s dated 
July, 1892, due 1922, $400,000 auth, $226,000 cutstdg. Int J & 
J at American Trust Co, Boston, Mass, Trustee. Subject to 
eall and redemption at 100. 


COMPARATIVE STATISTICS. 






Year Dee 31 1917. 1916. 1915. 1914, 
Rs $1,612,313 $1,367,723 $1,225,460 $1,409,140 
Sa SR 573.890 519,38) 459,062 588,128 

jont int, ete..... 211,787 190.579 181,997 172,640 
DE. danadaus $362,102 $328,801 $277,065 $415,487 


Earnings applicable to bond interest in 1917 were equal to 
271% ; 1916, 2869, ; 1915, 2629; 1914, 340%; 1913, 382%; 
1912, 462° ; 1911, 30407, 


INTERBOROUGH CONSOLIDATED CORP. 
(Successor of Interborough-Metropolitan Co.) 

INCORP—June 2, 1915, as cons of Inter-Met and Finance 
& Holding Corp and acquired the stocks of the former by 
exchange of its own shares, share for share; is a holding 
company, and controls through stock ownership Interborough 
Rapid Transit Co., operating subways in boroughs of Man- 
hattan, Brooklyn and The Bronx and elevated system in 
Manhattan and the Bronx, and New York Railways Co., 
Operating street railways in Manhattan. 

OFFICERS—August Belmont, Ch of Bd; T P _ Shonts, 
Pres; H M Fisher, Sec and Asst Treas; J H Campbell, Treas 
and Asst Sec. 

CAP STOCK—932,626 shares without par value auth, and 
outstdg; $45,740,500 6% non-cum pfd auth and outstdg. 
Pfd shares, $10v. Transfer ottice, 165 Broadway, N Y 
Registrar, Guaranty Trust Co, N Y. Preferred has prefer- 
ence up to par in division of assets, and if in any fisca] year 
full 6% dividend is not paid preferred stockholders may cast 
two votes per share as against one for common at next 
annual mtg. Pfd div 144% qtly paid July 6, 1915, to April 1, 
1918; none since. No divs on com. 

BONDS—lInter-Met coll trust g 4%s, dated April 1, 106, 
due April 1, 1956, $70,000,000 auth, $67,825,000 outstdg. Int 
A & O at company’s office, 165 Broadway, New York City. 
Trustee, Empire Trust Co., New York City. Capital stock of 
Interborough Rapid Transit Co cannot be increased while 
these bonds are outstanding, unless the new stock to be 
issued is turned over to trustee of the bonds. 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1917. 1916. *1915. 
Surplus bal Jan 1....cccvcce $1,875,877 $1,834,089 $2,084,474 
Divs, int, profit on sec....... 6,955,866 6,931,357 4,444,828 
i RE SE Peres 8,831,743 8,765,446 6,529,302 
Int, taxes, gen exp, etc...... 3,691,956 3,795,139 2,436,890 
« ££ _. eerie. 2,744,430 2,744,430 2,058,322 
Appro in excess of note s f.. 750,000 350,000 200,000 
Surplus ........cccccccccce Hl, 040,000 $1,875,877 $1,834,080 


*From June 1, 1915. 


Income applicable to int on Inter-Met coll tr 414s in year 
ended Dee 31, 1917, equal to 289% ; 1916, 2829% ; 1915, 268%. 


Interborough Rapid Transit Co. 

(Controlled by Interborough Cons Corp which owns $33,- 
912,800 of its $35,000,000 capital stock.) 

INCORP. in 1902 in N. Y., and in 1904 commenced oper- 
ating the municipal subway in N. Y. City. Operates 203.31 
miles of track of subway system. In 1903 leased the Man- 
hattan Ry. Co. (Elevated) for 999 years from 1875; see that 
company. Miles of track operated, Subway, 85.31; Manhat- 
tan Ry., 118, total, 203.31. 

OFFICERS.—Theo. P. Shonts, Pres.: Frank Hedley. V.- 
Pres and Gen Mgr; David W Ross, V-Pres; H M Fisher, Sec; 
Jas H Campbell, Treas. 

CAP STOCK, ge oy auth, all outstdg. Shares $100. 
Divs, 19%4, 2% ; 199%, 8% %; 1906. 8%%; 1907 wo July, 1911, 
2%% quar an; 1912, 10% and 5% extra: 1913, 12%; 1914, 
10% and 5% extra; 1915 to April, 1918, 10% and 10% extra; 
since 2%, qtly; payable quar J, A &0O1. 

BONDS—First & ref 2 Ss dated Jan 1. 1913, due 1948. £180.,- 
% 7,000 auth, $160,585,000 outstdg. Int J & J 1 at Guar Trust 
Co, N Y, Trustee. Callable at 110 & int.—7“% secured conv 
notes, dated July 1, 1918, due July 1, 1921, $33,400,000. 


COMPARATIVE STATISTICS. 

These figures include both Subway Division and Manhatten 
Ry. Division and rental on Manh, Div. is included in “Chgs., 
Rentils., itc.” 

Yrs June 30, 1917. 1916. 1915. 1914, 
Gross erngs.... .$39,866,146 $35,891,528 $33,433,742 $33,515,395 









Net op rev...... 23,282,853 21,883,362 20: 492 428 20,613,342 
TWetnt O96. ...s<. oH 295 229.642.879 21,121,712 21,226,194 
Chgs, tax, ete.... 14,956,571 13,750,865 13,047,575 13,201,614 
a ic a tclcecaa Cee 000000 7.000.000 7.000000 5,250,000 


| ree $2,102,654 $1,892,014 $1,074,137 $2,774,580 

Bal for charges, etc, amounted to 160¢% in 1917; 164% in 
1916; 161% in 1915; 160% in 1914; 149¢% in 1913; 152% in 
1912; 141% in 1911. 

MANHATTAN RY., Incorp., N. Y., 1875. Leased to Interb. 
Rap. Transit Co. for 998 years at rental of 7% guaranteed 
divs on stock above operating expenses and charges. Cap 
Stock, $60,000,000 auth, all outstdg. Trans Agt, at Co’s office; 
Registrar, The Bankers Tr Co, N Y. Divs, various rates were 
paid from 1884 to 1903. Since 1903 to date, 7% quar, J, A, J 
& O 1. BONDS—Manh Ry consol (now Ist) mtg g 4s, dated 
Apr, 1890, due Apr 1, 1990, $40,762,000 outstdg; more may 
be issued for new lines; $11,712,000 are tax-exempt. Int A & 
O 1 at Bankers’ Tr Co. Central Union Tr Co, Trustee.—— 
2d 4s, dated June, 1915, due June, 2013, $5,409,000 auth, 
$4,523,000 outstdg. Int J & D. Callable at 105. 

N. Y¥. & QUEENS CO. Controlled by Interborough Rap. 
Transit Co. through ownership of $3,204,800 of the $3,235.000 
outstdg stock ($5,000,000 auth.). i — mtg. Steinway 
Ry. 6%, dated July 1, 1892, due July 1, $1,500,000 auth. 
and outstdg. Int. 2 2 fs. at a Tr. oo, % Fo 
Trustee.——Newtown Ry. list mtg. 5s, due Dec. 1, 24, 
$150,000. Int. J. & D. at N. Y. Trust Co.. Trustee Flushing 
& Col. Pt. El. Ry. 1st 5s, due Apr. 1, 1925, $50,000 auth. eas 
outstdg. Int. J. & D. 1 at N. Y. Tr. Co., Trustee.——N. Y. 
Queens Co. Ist consol. mtg. g. 5% (reduced to 4%), due | #.. 
29, 1946, $3,000,000 auth., $1,300,000 outstdg. Int. A. & O. 1 
at Queens Co. branch of Corn Exch. Bank; Bankers Tr. Co., 
N. Y., Trustee.——Ist & refdg. mtg. 4s, dated 1906 due Nov. 
1, 1936, $10,000,000 auth, $2,086,827 deposited with Interb 
R. T. Co. as collat for loans ; none issued. Int. M. & M. at 
Windsod Tr. Co., N. Y., Trustee. 

LONG ISLAND ELEC. RY.—Controlled jointly by Inter- 
borough Rap. Co. and the Long Island Consol. Blec. Cos., 
each owning one-half the $600. auth and outstdg. stock. 
Bonds.—\st g. 5s, dated 1895, due June ft, 1925; $600,000 auth. 
and outstdg. Int. J. & D. 1 at Ham. Tr. Co., Bklyn, Trustee. 

NEW YORK & LONG ISLAND TRACTION CO.—Controlled 
jointly by the Interborough Rap. Transit Co. and Long Island 
Consol. Elec. Cos. Cap. Stock. a $750,000 auth. and out- 
stdg.; pref. 5% cum., $250,000 auth. and outstdg. No divs. 











INDIANA POWER & WATER CO. FIRST MORTGAGE SIXES 
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KING, HOAGLAND & CO. 


208 South La Salle Street 


INVESTMENT BANKERS 
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‘ 
yet. Bonds.—ist g. 4%s, dated 1902, due Nov. 1, 1942; §$1,- 
0U0,000 auth. and outstdg. Int. M. & N. 1 at Citizens Sav. & 
Tr. oo Cleveland, Trustee, or lst Nat. Bk., N. Y. Callable 
at 107. 


New York Railways Co. 
(Controlled by Interborough Cons. Corp., which owns §$15,- 
276,500 of its $17,500,0W00 capital stock.) 


tNCORPORATED Dec, 1911. in New York. successor at 
midnight on Dec 31, 1911, to the properties of the Metropol- 
itan St Ry Co, sold under foreclosure on Dec 29, 1911. The 
New York Rys Co acquired the following securities under 
the foreclosure sale: $300,000 Metropolitan Crosstown Ry 5% 
bonds, $1,000,000 Broadway Surface R R Co 2d mtge 5s, $350,- 
000 Rl Est Mtges, $1,500,000 Ist mtge 5s and $1,400,000 cap- 
ital stock of B’way & Seventh Ave R R Co, $200,000 Twenty- 
third St Ry Ist mtge 6s, $150.000 Twenty-third St Ry 5% 
debentures, $200,000 Ist mtge 6s and $400,000 cap stk of 
Forty-second and Grand St Ferry R R, $990,000 cap stk 
Thirty-fourth St Crosstown R R and $3,000,000 cap stk Ft 
George & Eleventh Ave R R. Controls through stock owner- 
ship, Broadway & Seventh Ave R R, Thirty-fourth St Cross- 
town Ry Co, Forty-second St and Grand St Ferry Ry Co, 
Ft George & Eleventh Ave R R and the One Hundred and 
Forty-fifth St Ry. Total mileage all tracks operated, 153.595 
miles. Most franchises are perpetual. 

OFFICERS—T P Shonts, Pres: W L Pepperman, Asst to 
Pres; F Hedley, V-Pres & Gen] Mgr; D W Ross, V-Pres; H M 
Fisher, Secr; J H Campbell, Treas. 

CAPITAL STOCK—Auth, $17,500,000; outstdg, $17,495,060. 
Shares $100. Transfer Agt, C E Warren, 165 Broadway, N Y¥ 
Registrar, Guaranty Trust Co, N Y. 

BONDS—Real estate and ref mtge gold 4s, dated Jan, 1912, 
due Jan, 1942, $18,069,947 outstdg. Int J & J Guaranty Trust 
Co, N Y, Trustee. Subject to call at 105 and int on Jan 1, 
1916, or any interest day thereafter. Adjustment income eold 
Ss, dated Jan, 1912, due Jan, 1942, auth $33.000,000, outstdg 
$30,626,977. Int A & O Farmers’ Loan & Trust Co, N Y 
Trustee. Subject to call as a whole only at any time wnor 
90 days’ notice at par and interest. Lexington Ave & Pa- 
vonia Ferry R R Ist gold 5s, dated 1898, due 1993, $5,000,000 
outstdg. Int M @ S at Treasurer's office, 165 Bway. N Y Cen- 
tral Trust Co N Y, Trustee. Columbus & 9th Ave R R Ist 
mtge 5s, dated 1893, due 1993, $3,000,000 outstdg. Int M @ 8 
at Treasurer's office, 165 Bway, N Y Cent Tr Co. N Y, Trus- 
tee. South Ferry R R Ist 5s. dated 1889, due 1919. $250,000 
autstde. Int A & O at Central Trust Co N Vo Rerocdwoe Sure 
face R R Ist 5s, dated 1884, due July, 1924, $1,500,000 out- 
stdg Int J J at Central Tr Co, N Y, W H Hays, Trustee. 
Underlying bonds (all owned by N Y Rvs Co), $200,000. 
Metropolitan Crosstown Ry 24 mtge 5s, $500,000. Metropol- 
itan Crosstown Ist g 5s. $600.000. 

COMPARATIVE STATISTICS. 








Yrs June 30. 1917. 1916. W115 1914. 
ne, MOE $11,494.109 $13,714,531 $13,299 767 $13,860,837 
Net after taxes.. 2.593 287 4.302 330 3.811.865 4,008 758 
Other income.... 647,600 567,869 527,242 434,200 
Total income.... 3,240,887 4,870,199 4.3% 39.107 4,442,959 
Int charges..... 3,388,940 3.4 30,493 3,438,942 38,326,347 
fo. oer D 148,055 961.445 1.184 054 
Int on adj inc bds FOG GTO 961,381 1.112.678 
SUPMIGR: 2 ic ccee D $1,144,752 $64 ‘$71, 356 





D—Deficit. 

* Inc ludes surplus of $145,510 for 1915, $61,279 for 1914, $67,- 
427 for 1913 and $54,326 for 1912. D—Deficit. *Surplus June 
30, 1916, $270, less net charges. $996,949. 

Total income for 1917 available for interest charges was 
equal to 96%; 1916, 142%; 1915, 126%; 1914, 183%; 1913, 
Companies Leased to the New Vork Railwnrrs Co. 

BLEECKER ST & FULTON FERRY k R—Fenta! ts interest 
on bonds and 1%% yearly on stock, also taxes. Capital Stock 
—Auth and outstdg, $900.00. Divs of 1%% per annum are 
paid J & J. Registrar. Metropolitan Trust Co. N Y: Bonds— 
1st gold 4s, dated 1900, due Jan, 1950, $700,000 outstdg. Ind 
J & J Guaranty Trust Co 

RROADWAY & SEVENTH AVE R R—Rental—tInterest on 
bonds and 10% on $2.191 00% stock, of which N Y Railways 
Co owns $1.4090.0%. Canital Stock—Auth and outstdg, $2,10,- 
OM). Divs of 10% are being paid quar Jan. RBonds—tst mtge 
Ss. dated 18983. due Dec, 1943, auth $12.500.000, outstde §$8,- 
TRAM Int J & D at Guaranty Trust Co N Y, Trustee. 
Prin ond int enar by N Y Rvs Co. $1,500,000 1st mtge 5s, 
due 1904, held by N Y¥ Rys Co. 

CENTRAL CROSSTOWN R R—Operated by the N Y Rail- 
wavs Co. under temporary arrangement made. Leased the 
Christopher & Tenth St R R. Capital Stork—Auth and out- 
stde, sean nano Ronds—i1ct mtge ®@s. dated 1882 due Nov, 
1922. $250.000 outstdg. $2.473.400 1st Cons 4%, due May 1, 
1952. Also $637.408 6% notes Int. M & N Guaranty Trust 
Co, N ¥ Now under fers elosure 

CHRISTOPHER & TENTH ST R R—Leased to Central 
Crosstown R R at an annual rental of 8% on stork and 
interest on the bonds. Capital Stock—Auth and outstdg, 
$80.00. Divs 8% per annum are being paid quar. Bonds— 
Ist mtge 4s. due Oct, 1918, $210,000 outstdg. Int A & O at 
Guaranty Trust Co. N Y. 

FIGHTH AVE R R—Caonital Storcrk—Auth and outstdg, 
$7.000.000 Divs paid 1905-1907, 18%: 1998 12%: 1999, 
14% +: 1910. 4% +: 1911-1912, 18%. Bonds—S750.00 8% certif 
of indehtedness, dated Jan. 1884, due Feb, 1914. extended to 
Feh 1919 Swhiect to call at nar on any interest date. 

FT GEORGE & ELEVENTH AVE R R—Capital Stock, 
$3.900 000. all owned hv the N ¥V Raiflwave Co. 

FORTY-SECOND AND GRAND ST FERRY RATLROAD CO 
—Canpital Stock, $748,000, of which $400,000 is owned by the 
N Y¥ Rvs Co. 

NINTH AVE R R—Leased for 90 years from March, 1892, 
to Metropolitan St Ry, now N Y Railways Co. Capital Stock 
—Ontetde, S2800.000 

STXTH AVE R R—tleased to Metropolitan St Ry. now N Y 
Railways Co, from 1892 for 800 years. Capital Stock, $2,- 
onn ann 

THIRTY-FOURTH ST CROSSTOWN—Capital Stork, $1,- 
0.0) outsetdge. of which all is owned hw the N V Rail- 
wavs Co. Bonds—tist mtge 5s, due Apr. 199%. $1,000 008 out- 
stde. Prin and int guar by N Y Rys Co, Central Trust Co, 
N Y. Trustee. 

TWENTY-THIRD ST RY—Capital Stock, $800.000 outstdg. 
Ronds—The New York Raitlwave Co owns all $150900 de 
bentures, due 1906, and $950.90 1st mtge 6s, due 1909. Imp 
& ref mtce 5% bonds. $1,500.000 outstdg, due 1962. 

INTERMOUNTAIN RY. LIGHT & POWER CO, 

Colorado Springs, Colorado, 
TNCORP, 1912, in Colorado. Consolidation of the Lamar 


Flectrie & Heatine Co Taramie Fler Ca Tre Animac Fler Co, 
Serves Lamar, Las Animas. Wilev and Big Bend. Colo.: Hold- 
redge, Crawford, Shadron. Scotts Bluff. Gering, Minatare, Bay- 
ard, Funk, Wilcox and Hildreth, Neb.. and Laramie, Wyo., 








Conservative Investment 


For the conservative investor who values safety, first; 
next, regular income. Please let us send you descriptive 


matter on the very best securities issued. 


W. M. RICHARDS, 


8 East Market Street, Indianapolis, Ind. 


SS ny eng A ee a me 


—=: 





se ora tee ot 





with light and power, steam heating and ice. Franchises ex- 
pire 1925 to 1956. 

OFFICERS—E C Van Diest, Pres: R L Holland, V Pres; 
T L Wilkinson, Sec; A H Hunt, Treas; W M Wilson, Asst 
Treas, 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref, 
$1,000,000 auth, $482,400 outstdg. Shares $100. Transfer Agt 
and Registrar, sec of Co, Colorado. Div: 14%. quar, on the 
pref, since 1912, Com, 1% in 1915, 1916 and 1917. 

‘i st mtge 6%, $2,000,000 auth, $722,500 outstdg. 
Dated Aug 1, 1912; due Aug 1, 1942. Int, F & A 1, at Guar- 
anty Tr Co, N Y. Colorado Title & Trust Co, Colorado 
Springs, Colo, Trustee. Callable at 102%. S f requirements 
are 2% of amt outstanding bonds A to 1922; next 5 yrs 
3%, next 5 yrs 4%, next 5 yrs 5% and next 5 yrs 6% 
Missouri-Texas System Ist 6s, $1,000,000 auth, $505,000 
outstdg. Dated Jan 1, 1917, due Jan 1, 19387. Int J & J 1, at 
Equitable Tr Co, N Y; Colo Title & Tr Co, Colo Spgs, Trustee. 
Callable after 1921 at 103 to 101. S f 1% to 3% of outstdg 











bonds. 
COMPARATIVE STATISTICS. 

Year ending Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings... ... $588,298 $248,817 eseeees $136,188 
Net after exp and tax. 181,905 103,532 45,977 
Int on notes and bonds.. 104,17 50 44,708 9,772 21,989 
SPO Ns 6 vcGndied acne $5,527 14,904 9,779 6,105 
RNR oii wideaea es " $42 ) 228 $43,918 $22,722 $17,881 


Net earnings available for interest charges in 1917 were 
equal to 174% ; 1916, 281% ; 1915, 209%; 1914, 244%. 


INTERSTATE ELECTRIC CORPORATION, 

INCORP.—In Virginia. Controls electric, water, gas and 
ice companies in Kansas, Missouri, Texas and Pennsylvania, 

OFFICERS—William Howard Hoople, Pres; W C Harty, V 
Pres; M B Webster, V Pres; A E Fitkin, V Pres; Robert W 
Davidson, Sec; W C Harty, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref, $1,- 
000,000 auth, $959,100 outstdg. Shares $100. Transfer Agt, 
Guaranty Tr Co, N Y. Registrar, N ¥Y Tr Co, N Y. Div: 7% 
on pref 

BONDS—Ist lien g 60% coll s k, $2,000,000 auth, $1,259,500 
outstdg Dated Mar 1,-1913, due Mar 1, 1933. Int, M @ 8, 
at Equitable Tr Co, N Y, and Ist Tr & Sav Bk, Chicago, Il. 
Equitable Tr Co, Trustee. Callable as a whole at 102 after 
Mar, 1916. S f requirements are 1%, 1917-20; 1%%, 1921-25: 

%, 1926-29; 39, 1930-33. 6% 2-year gold notes, dated 
Sept 1, 1917, due Sept 1, 1919; auth $1,000,000, outstdg July 1, 
1918, $182,900, 

COMPARATIVE STATISTICS 
Year ended Dec 31 1917. 1916. 1915. 





Gross earnings oy ea . $669,662 $649,496 $376,370 
We (COENEN. 5c bk ae dkes das 258,713 261,821 149,199 
interven alatiaety whens aoe 124,588 114,749 96,451 
PEVROEe POMS ikicciccs cess 70,201 54,804 35,000 
GOP. is ccd eGaseidsnaces $63,923 $92,178 $17,748 

Earnings available for int chgs in 1917 were equal to 
208% ; 1916, 228% ; 1915, 155%. 


IOWA RAILWAY & LIGHT CO, CEDAR RAPIDS, IA. 

INCORP 1912, as a reorganization of the Cedar Rapids and 
Iowa City Ry & Lgt Co, and operates several public utilities 
properties. 

OFFICERS—W G Dows, Pres & Genl Mer; I B Smith, V- 
Pres & Treas; J A Reed, V-Pres; C S Woodward, Secr. 

CAPITAL STK—Com, $3,000,000 auth, $1,700,000 outstdg. 
Pref 7% cum, $5,000,000 auth, $3,434,595 cutstdg. Shares 
$100. 

BONDS—Ist & ref mtge 5s, dated 1912, due Sept, 1932, 
$10,000,000 auth, $4,910,000 outstdg. Int M & § at Harris 
Trust & Sav Bk, Chicago, Trustee. Subject to call on any 
int date after Sept 1915. at 108 and int. Sink fd 1% 1921, 
1922-1926, 2%; 1927-1931, 3% Cedar Rapids & Iowa City 
Ry & Lt 1st mtge 5s, dated 1903, due June, 1923, $2,000,000 
auth $189,000 outstde. Int J & D at Harris Trust & Sav 
Br, Chicago. Illinois Tr & Sav Bk, Chicago Co, Trustee. 
Subject to call after June, 1913, at 107% and int. Sink fund 
provision. 

COMPARATIVE STATISTICS. 
Year Dec 31 1917. 1916 1915. 1914. 


Gross ...........$1,806,721 $1,590,864 $1,382,908 .$1,206.998 
Net aft tax, et 595,671 GAT OOF 65,820 476,274 
ERGGPORE. c<ics« as 284,046 255,148 258,247 240,492 
Balance Peeererria oh. $391,862 $307 573 $235,782 

Net earn ings applicable to intere charges in 1917 were 
equal to 210% 1916, 253%; 1915, 2194, ; 1914, 228%; 1913, 
218%. 


JACKSONVILLE (FLA.) TRACTION CO 

INCORP. in Mass. 1911. Successor to the Jacksonville Elec. 
Co. Does the entire electric railway business of Jacksonville. 
Franchise expires 1932. 

OFFICERS G J Baldwin. Pres; C F Wallace, H H Hunt 
V-Pres; F T Clark, Asst Clerk; H B Sawyer, Treas. 

CAP STOCK—Com, $1,500,000 auth, $1,000,000 outstdg; Pref 
6% cum, $1,000,000 auth $500,000 outstdg. Shares, $100. Pref 
as to divs, and assets. Trans agts. Stone & Webster, Boston; 
Registrar, Am Tr Co, Boston. Divs were paid on com at 
the rate of 7% per an, 14% each F, M, A & N 1 to end of 
1914, none since; on Pref 8% per an, 14% each F, M, A 
& N 1 to end of 1914; 4%4% in 1915, and 3% in 1916. Com 
divs on Jacksonville Elec were paid ‘1905, 5%; 1906-9, incl, 
6% : 1910, 64%; then 7% to 1914, inclusive; none since. 

BONDS.—Ist consol. g. 5s. dated 1911, due Mar. 1. 11. $5,- 
000,000 auth, $841,000 outstdg. Int M & S 1 at State St Tr 
Co., Boston. Trustee. Callable at 19 and int.; s. f.. 1% per 
ann. of bonds certified. $1.245.000 reserved to retire the Jack 
Elec 1st 5s, which follow. ~2-yr 6% coupon notes, dated 
March 1, 1917, due March 1, 1919 : $1,000,000 auth, $750,000 out- 
stg. Int M & §S 1, at State Street Tr Co, Boston, Trustee. 
Callable at par. 

Jacksonville Elec. Co. 1st g. 5a, dated 1902, due May 1, 1927; 
$1. 250,000 auth., $1,245.000 outstdg. Int. M. & N. 1 at Am. 

Co., Boston, Trustee. Callable at 105; imp. fd. 1% of 
bens outstdg. 
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KANSAS CITY RAILWAYS CO. 


3-Year 7% Secured Notes 


Price and particulars on application 


pen J. 5. BACHE & CO. 


ATLANTIC CITY 
BUFFALO 
CLEVELAND 
ROCHESTER 


MEMBERS OF 


42 eatin 


SARATOGA 
SYRACUSB 


YORK STOCK EXCHANGE TROY 


WORCESTER 


New York 





COMPARATIVE STATISTICS, 





Year end Dee 31, 117. 1916. 1915. 1914. 
a Oe eT ae S008, 125 $ $611,568 $715,254 
Net atfer taxes... 228,411 182,720 247,199 
Int charges...... 167T,$45 165,447 140,191 
Imp and s f fund. 20,050 19.5 3 12,450 12,450 
Cee MO Ckdaeas< weedcs 15,000 22500 30,000 
Caen GlVGs 6c cccccs eeeee i <Slaminaas 0. Liteon 707 66,500 
Surplus .. -. $39,516 94,579 D$17,668 D$1,942 


D Deficit. 

Karnings available for interest and impr and sinking fund 
for year Dee Sl, ass were eyual to 121% ; luiti, 140%, 3 1915, 
1O1l%- ; Wit, 161% ; 115, 1679; 1lv2, 154%; net over int, 
taxes and impr fd. in 1911, 187% 


JEFFERSON TRACTION CO., PUNXSUTAWNEY, PA. 

INCORP Dec. 29. 1902, in Penn., as consolidation of Punx- 
sutawney Passenger St Ry and Jefferson St Ry. Operates 
street railway in Punxsutawney, Walston, Adrian, Misham, 
Reynoldsville, Rathmel, Seldier, Sykesville, Big Run, Florence 
and Eleanora, with an estimated population of 25,000. 

OFFICERS— E F Kiser, Pres; D H Clark, V-Pres; B M 
Clark. Sec: J B Phelan, Treas. 

CAP STOCK—Com, $500,000 auth, $441, 000 outstdg. Shares 
$50. Div. lv1lz and 191:5, io; 1914, 4% ; 11S, 2% ; 1916, 3%; 
1917, 5% frans Agt & one. BM Clark, Sec. 

BONDS—Ist mtge 6s, dated Jan 2, 1905, due Jan 2, 1925; 
$500,000 auth, $441,000 outstdg. Int J & J 1, First Nat Bk, 
Wayland, N Y. W W Clark, Trustee and Trans Agt. Callable 
at par and int. 

COMPARATIVE STATISTICS. 








Year Dee 31, 1917 1915 1914. 
Gross receipts.... $128,757 $104,526 $114,482 
I fe 40,070 ooo24 10,489 
Int charges...... 26,460 26 460 26,460 
Liv | ee 22,050 “byes 8,820 17,640 
Surplus ....... DS7,840 £340 $3,744 DS$3,611 
D— Deficit. 


t 


earnings av ailable for int charges in 1917 were equal 
0 155% ; M16, 1659 ; 1915, 1449 ; 1914, 151% ; 1913, 240%. 


JERSEY CENTRAL TRACTION CO., KEYPORT, N. J. 


INCORP, N J, 1801. Nearly all of its line is over private 
ht of way. Formerly controlled Middlesex & Monmouth 
Mlec Lt, Heat & Power Co, but on June 1, 1917, disposed of 
t oldins in this company to the Monmouth Lighting Co, 


together with its powerhouse and transmission lines, and now 
bu its current from Monmouth Lighting. With approval of 
Jersey Commission, securities were readjusted. 
OFFICERS—Van Horn Ely, Pres; W W Perkins, Sec and 
lreas; H G Crowley, Gen Mer. 
CAP STOCK—Com, $551,400 auth and outstdg;: 6% pfd, 
sGoO.000 auth and outstdg. Shares $100. Divs—None. 
BONDS-—First mtg 5s, $800,000 outstdeg. 


COMPARATIVE STATISTICS. 


Ye ir ended Dec 31, 1917. 1916. 1915. 1914. 
ss earnings... *$256,128 $247,158 $327 267 $310,167 
Ni . aetna HO.GS5 156,204 : 7166,270 
Interest and te ixes O4 515 110.279 1,882 
WOON: asiéiendces $26, 370 $16,014 $14,588 





*lDoes not include income of lighting companies as hereto- 
ore. tIneludes $49,200 dividends received. 

‘arnings available for interest and taxes for year ended 
bee OI, W917, 18990; 1916, 141%; 1915, 181%: 1914, 180% 
OES, ToS¢@ ; 1912, 140% ; 1911, 141% ; 1910, 114% 


JOHNSTOWN (PA.) TELEPHONE CO. 
INCORP. 1805 in Pa Franchise perpetual. 
OFFICERS.—Chas. Griffith, Pres.; E. D. Schade, Sec. @ 

Gen. Mgr.; P. F. McAneny, Treas. 

CAP STOCK—$2,000,000 auth, $800,000 outstdg. Shares, $50. 
Trans Agt, at Johnstown. Pa. Divs, present annual rate 
12ey ; in 1910. 12% and 1% extra: in 1911, 1912 and 1913 
2%; 1914, 12% and 4% extra out of rag 1915 and 1916, 
124% and 207% extra out of surplus; 12140, 1917 

BONDS.—lst 5s, dated 1903, due phat 1, 1922; $200,000 
suth. and outstdg. Int. F. & A. 1 at company’s office. E. D 
Schade, Johnstown, Trustee. Callable aft. Feb. 1, 1913, at 100 

COMPARATIVE STATISTICS. 


1: 


ir ended Dee 31, 1217. 1916, id. 1914, 
ro ere rey $205, 590 FISH Oe $179,813 
of . & | See 131.1534 118,060 LIS: 30 115,020 

Bone imt...«e- : 10,000 10,000 10000 10,000 

| , 1OS,000 96,000 96,000 87,000 

Surplus Tania aed $15,054 $12,060 $12,330 $18,020 


Earnings applicable to bond interest for the year 1917 were 
equal to 1,511¢, ; 1916, 1,180 ; 1915, 1,183% ; 1914, 1,150%; 
1S, 10640 ; 1912, N74, ; 1911, 984%. 


JOPLIN & PITTSBURG RY., PITTSBURG, KAN. 

INCORP 1907 tn Mo. OFFICERS—J J Heim, Pres: J W 
Ground, V-Pres; Otho C Snider, 2d V-Pres; J A Prescott, Sec 
& Treas; E S Bigelow Auditor, Kansas City, Mo; W .. Sat- 
terlee, Genl Mer, Pittsburg, Kansas. 

CAP STOCK—Com, $5,000,000 auth, §$.5.500,000 outstdg: 
pre (6 eum after Apr 1, 1915, and participates with com 
above 6°7) $2,000,000 auth, $800,000 outstdg. Shares, $100. 
Trans Agt, J A Prescott, Sec Divs, none of either com or 
pref. 


BONDS.—Ist g. 58, dated 1910, due Mar. 1, 1930; $5,UUU,UU0 
auth., $1,750,vuu outstdg. Int. M. @& S. 1 at Harris Tr. & Sav. 
Bk., Chicago, Trustee; Harris, Forbes & Co.. N. Y., and E. H. 
Rollins & Sons, Boston. Callable at 103—Genl Mtg 6s, dated 
wy 1, 1913, due April 1, 1920; $1,050,000 auth and outstdg. 

A &O 1 at Central Trust Co ‘of lllinois, Chicago, Trustee. 
Callable at par. 
COMPARATIVE STATISTICS 





Year ended Dec 31, 1917. 1916. 1915. 1914. 

GPGES cecocncesss $665,044 $643,679 $584,739 $445,216 
Bail for int....... 181,411 187,666 204,654 140,201 
Bond interest.... 150,500 150,500 150,500 150,500 
SUPPIUS .nccccvse $30,911 $37,166 $54,154 D$10,209 


Deficit in 1914 was due to decrease in earnings caused by 
a strike from July 6 to Sept. 24, during which period no 
cars were operated. 

Earnings applicable to bond int for year Dec 31, 1917, were 
equal to 120%; 1916, 124%; 1915, 136%; 1914, 98%; 1913, 
151% ; 1912, 142% ; 1911, 127%. 


KANSAS CITY, CLAY COUNTY & ST. JOSEPH RY. 
CO., KANSAS CITY, MO. 

INCORP Mar, 1911 in Missouri. Franchises expire 25 years 
to 200 years from date. 

OFFICERS—P L Saltonstall, Pres; J R Harrigan, V-Pres; 
W S Tuley, Sec & Treas. 

CAP STOCK—$10,000,000 auth, $4,000,000 outstdg. Shares, 
$100. Transfer Agent, National City Bank, N Y. Dividends 
1914 paid 2%%; 1,375% in 1915; 4%% in 1916; 2%% in 
1917. 

BONDS—1st mtge g 5s, dated Sept, 1911, due Sept, 1941, 
$10,000,000 auth, $3,135,000 outstdg. Int M & 8 at office or 
agency of company in N Y. Equitable Trust Co, N Y, Trus- 
tee. Callable at 1u5 & interest. Sink fund—1%% from Sept, 
1917, and each Sept Ist thereafter. 

COMPARATIVE ee, 


Year ended Dee 31, 1917. 5. 1914. 

Peer ror $799,378 $115 , 35 aT gete, » 711 $626,542 
Net after taxes... 349,717 353,246 289981 206,125 
Other income..... 2.186 319738 2,765 2.063 
Emterest .ccccccee 56,750 157,644 154,781 155,043 
Dividends ....... 5,000 165,000 55.000 115,000 
TES. ascanenas 8,437 $62,575 $82,965 $28,145 





Net available for interest charges, 224% in 1917; 245% in 
1916; 187% in 1915; 192% in 1914. 

THE KANSAS CITY (MO.) HOME TELEPHONE CoO. 

INCORPORATED in Missouri 1911. Operates locally in 
Kansas City, Mo., and Kansas City, Kan. Owns entire capita) 
steck of Kansas City Long Dis. Tel. Co., and guarantees lat- 
er’s bonds, prin. and int. FRANCHISE tn Kansas City, Mo 
expires in 1931; in Kansas City, Kan, in 1922 

OFFICERS—Chairman of Board, Theedore Gary: President, 
4 F Adams; Vice-Pres & Treas, H L Gary; Secy & Genl Mer, 
Hi L Harris; Auditor, W J Kavanagh; Engineer, W C Polk. 

CAP STOCK $2,000,000 auth and outstdg Shares £'% 
Trans Agt and Registrar, C J Myers, Sec. Present annua) 
rate of divs, 6%, payable 1%% quar J, A, J, U le. ip 
190% paid 2%%; in 1906, 5%; in 1907, 5%: in IWS RF 
in 1909, 6% : in 1910, 7% %; in 1911 and 1912, 8%; in 1915 
to date 6% an. 

BONDS—1st mtg 5s, dated Jan 2, 1912. due Jan 1, 1928 
Int. payable J. & J. 2 at Mississippi Valley Trust Co., St. Louis, 
Mo Trustee; $3,000,000 authorized and outstanding.— 
Kansa s City Long Distance Telephone Co Ist mortgage 

‘s deted Jan 1, 1905, due Jan 1, 1925: $1.500,000 enth, 
$1, 426,: 500 outstdg, of which $162,500 are in treasury, sinking 
fund, ete. Int J & J 1 at Commerce Trust Co., St. Louis, 
Mo., Trustee; callable on any int. date at 105; guaranteed 
principal and int. by Kansas City Home Telephone Co. 

COMPARATIVE STATISTICS. 


Year Dee 31, 17. 11 6. 1915. 1914. 
SIORE ccvccacsana $1,912,955 $1,777, S07 $1,644,157 $1 604,112 
Net after taxes... 581,416 646,276 601,634 DST 458 
Int and divs...... *214,700 *216,098 397 257 397 965 

1! for surp..... $266,716 $430,178 $204,: $239,493 





* Bond interest. 

Earnings applicable to bond int in 1917 were equal to 
271% + 1916, 299% ; 1915, 276% ; 1914, 248% 

KANSAS CITY RAILWAYS Co. 

INCORP, in Mo, June 6, 1914, and acquired all asset 
formerly owned by Metropolitan St Ry, Kansas City El Ry 
and Kansas City & Westport Belt Ry. Owns and operate 
entire st ry system in Kansas City and Independence, Mo, 
and Kansas City and Rosedale, Kan. Franchise exclusive to 
July 7, 1944. Population served about 400,000. 

OFFICERS—R J Dunham, Chm; P J Kealy, Pres; C Tay- 
lor, V-Pres and Gen Counsel; J A Harder, Sec-Treas. 

CAP STOCK—Com, 63,520.5 shares; pfd, 62,716.7 shares, 
of no par value, known as participation certificates repre- 
senting $100,000 fully paid capital stock. Initial div on pfd 
etfs Ort, 1916, $2.50; 1917, $500; none in April, 1918. 

BONDS—1st 5s, unlimited, $15,917,400 outstdg, dated July 
1, 1915, due July 7, 1944. Int J & J, in N Y and Chicago 
Callable at 103—2d 5s and 6s, dated July 1, 1915, due July 7, 
1944; $5.291,000 auth: $5,080,250 outstde. Int J & J, in 
N ¥ and Chieago. S f of $105,280 per an to redeem them at 
103—7% notes, dated July 1, 1918, due July 1, 1921; $7,750,- 
000 auth and outstdg. Int J & J, in N Y and Chicago. Se- 
cured by deposit of $10,154,000 Ist 6s—6% notes, $1,000,000 
auth and outstdg, due Dee 1, 191%. 

Gross earnings for year ended Dee 51, 1917, were $9,170,955 ; 
operating expenses, including maintenance and taxes, §&6,- 
647. G86; net, $2,523,269; interest, $1,898, 370; balance 
$1,124,899. 
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KEENE (N. H.) GAS & ELECTRIC CO. 

INCORP, 1860, N. H., and in 1907 consolidated with Citizens 
Electric Co. Manufactures and distributes gas and electricity 
in Keene, Winchester, Swanzeys, Marlboro, Petersboro, Dublin, 
Westmoreland and Chesterfield. Also does a gas and electric 
contracting business. 

OFFICERS—W H Elliot, Pres; W L Mason, V-Pres; R D 
Smith, Treas; E L Gay, Asst Treas. 

CAP STOCK—Com, $150,000 auth and outstdg; pfd, $150,000 
auth and outstdg. Shares $100. Pref has preference as to 
assets. Divs. Com, 1910, 8%; 1911-12, 12%; 1913-14, 10%; 
1914-15, TH% ; 191: 5-16, 10%. Pref, 1910-14, 4%; 1914-15, 
5% ;. Divs. paid quar. Trans office, Keene, N H. 

BONDS—lIst 5s, dated 1905, due 1935; $200,000 auth, $187,- 
000 outstdg. Int F & A 1, at Chesire Nat Bk, Keene, and N H 
& First Nat Bk, Boston, Mass. Geo L Litchfield, Keene, N H 
Trustee. S F commening Aug, 1910, retires $2,000 ann at 103 
and int if not obtainable at lower figure. 

IMPARATIVE STATISTICS. 





Year June 30, 1917 1916 
Gro resepits..... Scr a 2O0.ATA $165,531 
Bai ae) ar ee Tre 67,623 61,847 
Int on bonds........ ‘ : 9 300 9.400 
CROP BRE s kc tuncade pints 7,819 T3889 
Other deductions.... ; 233,656 19.268 
os ge ee eee . 21,000) 25,000 
Surplus $6,848 $100 586 
Net earnings ‘available for the payment of int charges in 
1917 were equal to 721%; 1916, Goss 5 1915, B17 To. 


KENTUCKY SECURITIES CORP. 
INCORPORATED Jan, 1911, in Virginia as a holding com- 
pany. Controls through stock ownership the Kentucky Trac- 
tion & Terminal Co, the Lexington Utilities Co and Lexington 
OF F ICE R Ss—P M Chandler, Pres; F W Bacon, Vice-Pres; 
\ sec; H. Williams, Jr, Treas. 


CAP STOC K—Com, $2,500,000; auth, $2,052,287; outstdg, 


ref, 0% cum, $2,000,000 auth and outstug Shares $100, 

Preferred is c: Hat le at par. Trans Agt, Real Estate Trust Co, 
Phila, Pa. Registrar, Guarantee Tr & Safe Dep Co, Phila, Pa. 
Re vs of ( paid on pfd since 1912. 


BONDS—Kentucky Traction & Terminal 1st & ref g 5s, dated 
May, 1911, due Feb, 1951: $7,500,000 auth, $2,557,000 outstdg. 
Int F & A Com Tr Co, Phila, Trustee. Prin & int guar by 
Kentucky Securities Co. Subject to call at 105 and int.—— 
Georgetown & Lexington Ist 5s, dated Nov, 1!)1, due Nov, 
121, $250,000 auth, $200,000 outstdg.——Lexington Ry Ist 5s, 
dated 1809, due 1949; $1,500,000 auth, $1,286,000 outstds 
Blue Gra Traction Co Ist 5s, dated 1904, due March, 
SVUU,000 auth, $255,000 outstde 


im. 
COMPARATIVE STATISTICS (€ ‘ombined Companies). 
Year ended June 30, 1917 








917 1915 1914, 
Gre 2 $912. 540 $811,628 $782,271 
Total net........ 171,564 $07,514 401,784 
t, tar ind s f 264,496 237,230 245,184 
Sur} Terres ye $170,284 $156,600 
Earnings available for interest, taxes and f for age were 
equal to 178% ; 1916, 179%; 1915, 171%; 1914, 163 ; 1913. 


164% ; 1vs2, 148% 


KEYSTONE TELEPHONE CO. PHILADELPHIA, P4 

INCORP. in 1800 in N. J. Owns entire $2,500,000 aut! 
and outstdg ap. stk. of Keystone Telephone Co. ‘of Phila- 
delphia, which controls the Eastern Telephone & Telegraph 
Co. and the Camden & Atlantic Telephone Co 

OFFICERS—N T Folwell, Pres; J C Jones, 1st V-Pres; Edw 
M Cooke, 2d V-Pres and Genl Manager; Elwood F Reeves, Sec- 
Treas. 

CAP. STOCK.—Com., $5.000,000 auth. and outstdg.: Pref., 
6% cum, $5,000,000 auth, $1,936,850 outstdg. Shares, $50. 
Trans Agt. company’s office: Registrar, Provident Life & Tr 
Co, Philadelphia. Divs, paid 3% s-a since Nov, 1913, on pfd. 
In July, 1915; Feb and Aug, 1916, and Feb, 1917, paid 2% 
each on ac of accum divs, and 244% Aug, 1917, and 244% Feb, 
1918 


COMPARATIVE STATISTICS. 





Year Dee 31, 117 1916. 1915. 1914. 
Gross. . oe ee DL,639,2909 $1,470,148 $1,261,754 $1,221,226 
Net after taxes.... TAT,449 729,923 671,147 669,416 
ioc. . Trek bs 5 4 | 391.157 311,900 
Bal for stk. ...<.« $412,178 $349,990 $357,516 

Earnings of combined companies applicable to interest and 

\ ended Dee : 1917, were equal to 223% 


1916, 22107 : ‘1915, 20907, ; 1914, 214% ; 1913, 20407. - 1912, 201%: 
1911, 1970; 
BONDS—KEYSTONE TELEPHONE CO. OF PHII 





, dated July 1, 1905, due July 1, 1935; $10,000 auth, $6,542: 
(WK) outstdg. Int J J 1 at Columbia Tr Co, N Y, T 
illable at 108 and ‘int. a. ASTERN TELEPHONE & 


GRAPH—Ilst zg 5s, dated 1, 1902, due Dee 1, 1922; $225,- 
Oo) auth and outstdg Int J & D 1 at Security Tr Co, Cam- 


KINGS COUNTY ELECT. LT. & POWER CO., 
BROOKLYN, N. Y, 

INCORP. in New York, 1890. Franchises perpetual. In 
i189? leased all of its property to the Edison El. Ill. Co. of 
Brooklyn for 38 years, the latter paying all op expenses and 
fixed charges, except interest on 6% conv deb, and turning 
over the surplus to the Kings Co El] Lt & Pr Co. 

OFFICERS—N. F. Brady. Pres; J C Brady. V-Pres: W F 
Wells, V-Pr 1 Gen Mer; E A Baily, Sec; H P Erwin, 
Tre 

"AP TOCK—-$19,000.000 auth, $17,156,500 outstdg. Shares 
$100. The unissued stock is reserved to provide for the con- 
version of the 6% debentures described below. Trans Agt, 
Fran} lin Tr Co, Brooklyn ; id pa ~ leg, — ral Un lion Trust 
Co. N Divs—Payts qu 5 &@ D 2. aid 4% in 
1900, 1901 and 1902, 6% : 1903, qi% ; ; 1904 to ion 8% an. 
Presen' rate. 8% an. 

PFONDS.—Ist g. 5s, dated 1897, due Oct. 1, 1937: §2,- 
500,000 auth. and outstdg. Int. A. & O. 1 at Equitable Tr. 
Co., N. Y., Trustee.——Purchase money g. @s, dated 1898, 
due Oct. 1, 1997; $5,176,000 auth. and outstdg. Int. A. & O. 
1 at Central Tr. Co., N. Y., Trustee: secured by dep. of 
$5.000.000 Edison III. Co. stock in trust. by 2nd mtge. on 
Kinge Co. plant, and by $1.000.000 eash guar. fund in- 
vested in approved securities.——Conv. deh. fis. dated 1910, 
due Mar 1, 1922; $4.000.000 auth by Public Service Comm, 
$3.612.600 eonverted, S3257.400 outetdg.—Conv dehen 6s. dated 
1913, due Mar, 1925; $5,000,000 auth; of the first issue of 1918, 
$2 500,000, a S00 have been converted; $381,200 are out- 
standing ‘ issued May 1, 1917, $2,500,000; converted 
$1, 305.100 : ‘nenee: $1,104,900 issued May 1, 1917: ‘eonvertible 
at any time into stock at par. Int, M & § 1 at Franklin Tr 
Co, Bklyn and N Y, Registrar. 





COMPARATIVE STATISTICS. 





Year De 5 1917. 1916. 1915. 1914. 
Total revenue. ...$8,381,055 $8,204,809 $7,038,180 $6,346,466 
Gross after tax,ete 2,272,369 2,621,584 2,431,284 2,300,288 
Bond int, etc..... 802,711 761,620 863,784 864,454 
Dive, Gbe .6.6.cs: 2 1.28% 80 1,150,216 1,131,045 
Surplus, ..... $44,1: 6 $566,376 $417,283 $313,788 


Balance of earnings avai lable for bond interest, etc, was 
equal to 28307. in 1917; 344%, 1916; 281%, 1915; 266%, 1914; 
1913, 238%; 1912, 205%. 

Edisen Eilectric Mluminating Co., of Brooklym, N. Y. 
(Controlled by Kings Co. Bl. Lt. & Power Ce., through ewn- 
ership of entire $5,000,000 eutstdg. stock.) INCORP. in New 
York, 1887. Franchises perpetual. (See alse Kings Co. Bil. 
Lt. & Power Ce. above.) BONDS.—Ist g. 4e, dated 1896, due 
Jan. 1, 1089; $10,000,000 auth., $4,275,000 outstdg. Int. J. &@ 
J. 1 at Guaranty Tr. Co., N. Y., Trustee. 
COMPARATIVE STATISTICS 















Year Dee 31 1917 1/16, 1915, 
Gross earnin $s $412 $8,130,199 $6,928,114 
Net aftr taxes,et 2,195,725 2,546,974 2,358,530 
Total income..... 2,820,704 2 574,816 66 2'085.418 
Int chgs. et 694,606 G81 > 675,835 648,963 
Balan ‘ 1,588,768 $1,983,501 $1,708,731 $1,436,455 
Balance of earnings available for bond interest, etc, was 
equal to 10} n luli DIS%, 1916; 353° TO» 1V15; 321%, 1914; 
309%, 1918; 284%, 1912. 


KINGSTON (N. Y¥.) CONSOLIDATED R. R. 
INCORP. 1901 in N. Y Franchises perpetual. 
\FFICERS.—F. T. Ley, Pres.; H. C. Page, V.-Pres.; A. 

Hasbrouck, Treas.; G. B. te Bow, Sec. 
CAP. STOCK.—Com., $200,000 auth. and outstdg.; pref. 4% 
cum, $200,000 auth and outstdg. Shares, $100. Trans Agt and 





Registr ir, Bank s Tr Co, N ¥ Divs on pref, 1901 to 1907, 

% per an; 1908, 2%; 1909 and 1910 none ; 1911, 4%; 1912 
to 1914, 1 ie; J J f . 1916, ¢ 1917, 6%. 

BONDS - ist consol. g. 58, dated 1901, due Jan. 1, 1952; 
$700,000 auth., $552,000 outstig n J}. & J. at Bankers Tr. 
- ee © Wastss —2d 5s, dated 1909, due Jan. 1, 1939; 
$250.000 auth., none outs ae Int J. & J. at Bankers Tr Co. 
N. Y Trustee Kingste ity onsol. Ss. dated 1893, due 


Mar 1, 1923; $150,000 auth and $149,000 outstdg. Int M & 8 
at Farmers’ Loan & Tr Co, ‘N 'Y Trustee, 
COMPARATIVE STATISTICS 





Year I 50 1917 1916 1915 1941. 
Gro $152,079 $146,026 $147,530 $158,313 
Net ter tax rer) 50.182 no.1s2 723 4 
he tert ete 145 26 0028 S6.4591 
Balane : : 15 510,793 $13,591 

Earnings ap] ible to interest for year 1917 were equal to 
138% 1916, 129%; 1915, 13% - 1914, 194%; 1913, 181%; 


1912, 194%. 
KINLOCH LONG DISTANCE TELEPHONE CO. OF 
MO., ST. LOUIS, MO. 

INCORP. in Missouri, 190 Franchises run from 2 to 25 
years An independent system connecting with many of the 
principal cities and towns in Kan Mo., Central & Northern 
Ill., Ind., Ky., Nebr. and Iowa Owns all stock of Kinloch 


Tel Co. of St. Loui (See below.) 
OFFICERS—H |! ton Rehbe Pres & Genl Mer; H Nicolaus, 


V Pres: Wm R Ortl wein, V Pres & Counsel; Wm H Bassett, 

Sec: Jav H Kon ' 

CAP STOCK wee 000.000 auth $2,800.00 outstdg, of which 
$10,000 is held in treasury. Share $100. Trans Agt at Co’s 
office. DIvs ent an rate 8%: avable 2% F, M, A & 
N 15 6 4. with extra dividend of 2% paid years 1912 to 1915. 
“ RONDS. —Ist g. Fs, dated 1904 due Jan. 1, 1928 £5 000.006 
auth &2 519 000 optetdg Int J r jat MI Valier Tr. 
Co., St. Louis: Trustees, Cont & Cor ym Tr. & Sav. Bk. Chicago, 
and G. W. Galbreath, St. Louis. 


COMPARATIVE STATISTICS 





Year Dec 31, 1917 1916. W115 1914, 
Gross. ... $1,648.908 $1,576.628 $1,524,415 $1,564,819 
Net op reve! 710,246 671,845 627,709 680.861 
Taxes & uncol 1 128,616 109,653 111,954 118.630 
Gross in 571.601 54.40 HRS, 293 
Int, 276.205 RT G91 
Dividends TOAD 223,200 
Surplus. 18,758 $44,049 

Net earnings ay ble for payt of int charges, rentals 
for year ended Dec : 1917, were equal to 199% ; 1916, 

1915, 193%: 1914, 204¢ 1913, 203%. 

KINLOCH TELEPHONE CO., ST. LOUIS, MO.—Controlled 

by Kinloch Long Distance Telephone Co. of Mo through 


ownership of entire $3,425.90 outstdg. stock. INCORP. In 
Missouri. 1894. RONDS —I1st ¢. 6s, dated 1898, due Aug. 1, 
192R; $2.000.000 auth. and outstdg. Int. F. & A. 1 at Miss. 
Valley Tr. Co., St. Louls, Trustes 
LACLEDE GAS LIGHT CO., ST. LOUIS, MO. 

INCORPORATED in Missour! 1857. Charter perpetual, with 
perpetual right use the streets of St. Louis. 

OFFICERS—C L Holman. Pres & Gen! Mer: G H Walker, 
V-Pres; W H Whitton, Sec-Treas: w S Dodd, Asst Treas. 


CAP STOCK, ¢ Ci7T swoon a h., S10.700.000 outstde. 
Pref 5° YY 9 500 O09 ut ’ outstde Shares &100. 
Trans Agt. Guar Tr Co of N Y; Registrar, Central Union Tr 
Co, N ¥ Div prese I on pref, 50% per an; on com, 7%. 
Pref p: yment ‘ J D 15 ! quar M, J, S & D 15 

ref . } naid in ful yn» com 4%. 101™)- 1904; 


K% 1905 1908 : 6%, 1909: 814%. 1910: 1% from 1911 to date. 
I t ! 1 to holders of pfd and com 


E xtr a 1007 d 








April, 1911 extr 1 cash div paid to holders of com 
Jan, 1917 : 

RONDS.—1st eg. 5s jated May 1, 1889. due Mav 1. 1919 
S1N WW OO antl 1 itetde Int. fF M A. & N 7 at 
Bankers Tr C N Y, or St Louis (Mo) Union Bk, Central 
Union Tr Co, N Y. Trustee—Ref & ext g 5s, dated Apr 1, 1904, 
due Apr 1, 1934, $20.000,000 autt $10,000,000 outstdg. Int A & 
8) at St Lou (Mo) Union Bk and Bankers Tr Co, N Y, 
Trustee Mi ippi Valley Tr C St Louis, Mo, co-Trustee. 
Debenture 5s, dated 1914, $3,850,000 outstde 

COMPARATIVE STATISTICS. 

Year Dec 31, 1917 1916 1914. 
Gross a $4,800,964 $4,509,424 $4,629 689 
Net, aft tx & dep 2,2 ates. 2,486, 695 2,105,576 
Charges ... » B'D04'582 1.162500 1.117167 1,103,129 
Pref div. 5%.. 125 5000 125,000 125,000 125.000 
Com div ...... 749.000 749.000 749,000 749,000 


Surplus ......... $169,180 $450,195 $240,215 $128,448 

Earnings available for charges for the year Dec 31, 1917, 
were equal to 186%; 1916, 218%: 1915, 1990% ; 1914, 190% } 
1913, 1940; 1912, 201%; 1911, 189%. 
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THE FINANCIAL WORLD 








LAUREL (MISS.) LIGHT & RAILWAYS co, 

INCORP, in Miss, as successor to Laurel Electric Power & 
Light Co. Does entire light and power business of Laurel and 
Ellisville, Miss, having an estimated population of 15,000, and 
street ry service in Laurel and interurban service between 
Laurel and Ellisville; has 6%4 miles city track and 8 miles 
interurban Franchise expires 1936, 

OFFICERS—Guy M Walker, Pres; S M Jones, Sec & Treas. 

CAP STOCK—Com, $425,000 auth & outstdg. Pref, $75,000 
— > Sane: Trans Agt, A M Busbridge. Divs on pid, 
yy in 1917. 

Bu.NDS—I1st mtge 6%, dated 1911, due Nov 1, 1931; $500,- 
OOO auth, $482,000 outstdg. Int J & J 1 at Guaranty Tr Co, 
N Y. Fidelity Tr Co, N Y, Trustee.——-$75,000 Laurel Elec- 
tric Power & Light Co, payable $5,000 per year, 

COMPARATIVE STATISTICS. 


Year ended Dec 1, 1917. 1916. 
CS os de wiccad dcuedadcdceonus $12 $124,049 
malance fer interest... ......ccccacccces 44,889 
0 "EER eS eee 28,728 
NOD ch bik sh ia eae Bsns wal argos eee ce Ps as 
Surplus $16,161 





Net earnings available for interest charges in 1917 were 
equal to 150¢,; 1916, 156067. 

LEHIGH POWER SECURITIES CORPORATION. 

INCORP, July 19, 1917, Delaware, to acquire all the stock 
of Lehigh Navigation Electric, and through it Harwood Elec- 
tric and other subsidiaries; a substantial majority of each 
class of stock of Lehigh Valley Transit, carrying control of 
Lehigh Valley Light & Power, and all of both classes of stock 
of Northern Central Co _ subsidiaries. Substantial part of 
franchises perpetual ; others free from burdensome restrictions. 
Under management of Electric Bond & Share Co. 

OFFICERS—S Z Mitchell, Chm; E K Hall, Pres: G E 
Claflin, Wm Darbee, E W Hill, V-Pres; A E Smith, Treas; 
E P Summerson, Sec. Main office, 71 Broadway, N Y City. 

CAP STOCK—605,000 shares of no par auth; 305,000 shares 
outstdg. Held in a voting trust. 

NOTES—10-yr 6% secured, dated Aug 1, 1917, due Aug 1, 
1927 ; $50,000,000 auth, $15,443,100 outstdg June 1, 1918. Int 
F & A 1 at Guaranty Tr Co, Trustee, N Y. Callable at 101. 
Pennsylvania State 4 mills tax refunded. Company pays 
normal income tax of 20 

Gross earnings of companies controlled for year ended April 
30, 1918, $7,270,908; op exp, taxes, ete., $4,615,905; operating 
profit, $2, 1003; other income, $219,026; balance for de- 
preciation, interest, ete, $2,874,029; depreciation, $284,135; 
int and discounts, $1,535,419; surplus, $1,054,475. 

Proportion of earnings, including interest, accruing to Le- 
high Power Securities Corp on basis of securities owned June 
1, 1918, $1,069,361. 

Lehigh Navigation Electrie Co. 

Operates its own power properties and transmission and 
distributing systems, and controls Harwood Electric through 
ownership of 950) of its common stock. (See below.) Prin- 
cipal generating station of Lehigh Navigation Electric is at 
Hauto, Pa, near collieries of Lehigh Coal & Navigation, with 
present capacity of 30,000 k w; ultimate capacity, 100,000 k w. 
Power supplied from Hauto station to Northern Central Co 
sroup and other publie utilities, also large steel and cement 
factories. 






Harwood Electric Co. 

INCORP, 1912, in Pa, as merger of Harwood Electric and 
11 other electric companies; furnishes electric light and 
power in Schuylkill, Luzerne, Carbon and Northumberland 
Counties. Through Harwood Coal owns anthracite mine ad- 
joining its power station, with present generating capacity of 
33,000 k w. 

OFFICERS—S D Warriner, Pres; Rollin H Wilbur, V-Pres; 
H F Baker, V-Pres; William Jay Turner, Gen Coun; John S 
Wise, Jr, Gen Mgr; Henry Hl Pease, Sec and Treas; E M 
Reynolds, Compt. 

CAP STOCK—Com, $3,000,000 auth & outgtdg ; pref, $688,000 
auth & outstdg. Shares $100. Div: Pref, 3%, 1912; 6%, 
M13; 36;, 1914; none since. Com, none. 

BONDS—Ist mtge g 5°, Harwood Electric Co, $3,000,000 
auth, $793,000 outstdg. (Closed mtge.) Dated July 1, 1909; 
due July 1, 1980. Int J & J at Girard Trust Co, Phila, Pa, 
Trustee. Callable at 10714; s f, 16%. The Harwood Electric 
Co Ist and ref mtge (7%, $10,000,000 auth, $2,266,000 outstdg, 
dated Mar 1, 1912, due Maf 1, 1942. Int M & S 1 at Girard 
Tr Co, Phila, Pa, Trustee. Callable at 107% at any time. S F 
effective 1916, so as to retire about 50¢/, of bonds by maturity. 


Lehigh Valley Transit Co, 

INCORP. in Penna., 105. Franchises perpetual as to time. 
In Apr, 1913, purchased controlling interest in stock of the 
Easton Consolidated Elec Co. 

OFFICERS—H C Trexler, Chm: H R Fehr, Pres; E M 
Young, V-Pres; Chas N Wagner, Sec and Treas; F A Haz- 
zard, Aud. 

CAP. STOCK.—Com. $3,000,000 auth., $2,997,350 oustdg. ; 
Pref 5% cum, $5,000,000 auth, $4,979,687 outstdg. Shares $50. 
Trans Agt Penna Co for Ins on Lives and Granting Annuities. 
Phila, Reg., Phila Tr Co, Philadelphia, Pa. DIVS—Paid an 
initial div of 1% on pref, Nov 10, 1911; 1912, 2%; 1913, 2%; 
1914, 26%; 1915, 3%%; 1916, 5%. Accumulated to Nov 30, 
1916, 144%4%. None paid on com. 

ROANIDS let g fe and 3s dated 1% ane Neo 1 198%: 
$5,000,000 auth, $4,994,000 outstdg, of which $2,770,000 arx 
4s and $2,224,000 5s. Int M & S 1 at Co's office, Allentown, 
Pa., or at Brown Bros, @ Co., Phila.; Irustee, Guaiaiury if. 
Co., N. Y.; callable on any int. date—the 4s at 105 and the 
5s at 110——Consol. g. 4s and 5s, dated 1905, due Dec. 1, 
1985; $7,500,000 auth., $354,000 4@ outstdg. Int. J. @& D. 1 
at Co.'s office, Allentown, Pa.. or at Brown Rros. @ Co., 
Phila; Trustee, Commercial Trust Co, Philadelphia, Pa.— 
Ref and improvement ge 5s, dated 1910, due June 1, 1960; 
$15,000,000 auth, $5,115,000 outstdg. Int J & D1 at Co's 
office Allentown, Pa.. or at Brown Bros. & Co., Phila.; Trus- 
tee Lehigh Vallev Tr. Co. Allentown Pa: callable at 195 
and accr int.—Coll tr gold 6s, $924,259 outstdg, dated 1913, 
due 19283. Int J & J at Girard Tr Co, Phila, Pa, Trustee. 
Allentown Bridge Co Ist 5s, due 1942; $218,000 outstdg. Guar 
P & I by Lehigh Val Transit Co. Lehigh Val L & P Mtge 
Ss, due Apr, 1943; $2,000,000 auth, $604,500 outstdg. Int 
A & O at Co's office or Brown Bros & Co, Phila, Pa, Lehigh 
Vallev Trust Co, Allentown Pa, Trustee. Eo. Trust 5s. Series 
A, $46,750 outstde : Ss, Series B, $90,000 outstdg: 5s, Series C, 
$200,000 outstde 
COMPARATIVE STATISTICS. 

Year Nov 30, 17 116. 1915 1914. 

Gross oper in S203810.596 $1.967.508 $1.649,421 $1,524,769 
Inc from othr ops 602,718 107 453 344,256 
Total oper rey $2,875,073 $1,869,005 











Oper exp & taxes. 1,954,645 1,501,654 
Oper income ... $20,428 $718,350 
Divs, ine, int, ete 144.755 145 122,947 





- $1,065,183 $988.63 
611.646 


$453,537 


Gross income .. 
Int charges, etc 
Net income 


630,404 
$468,477 





$208,120 


Earnings applicable for int charges, etc, were equal to 174% 
in 1917; 174% in 1916; 148%, 1915; 132%, 1914; 132%, 1¥138. 

BETHLEHEM (PA) & NAZARETH PASSENGER RY.— 
(Operaicad uoder a Y¥Y year lease Dy the Lehigh Vailey /lran- 
sit Co.) INCORP. in Penna., 1809. CAP. STOCK.—$150,000 
auth. and outsidg. Divs. of 5% an. guar. by Lehigh Valley 
Transit Co. BONDS.—Ist g. 5s, dated 1899, due May 1, 12); 
$160,000 auth. and outstdg. Int. M. & N. 1 at Guaranty Tr. 
Co., N. ¥. Trustee; int. guar. by I.eh. Vallev Transit Co 

QUAKERTOWN TRACTION CO, ALLENTOWN, PA.— 
(Controlled by Lehigh Valley Transit Co. through stock owuer- 
ship. ) INCORP. in Penna., 1896 Franchises perpetual. 

EASTON (PA) CONS ELECTRIC CO (Controlled by Lehigh 
Valiey Transit Co.) INCORP March 11, 1899 in N J as a 
holding company. CAP. STOCK.—$1,500,000 auth. and out- 
stdg. Shares, $50. Tran Agt, N J Corp Guar & Tr Co, Cam- 
den, N J. Divs, 1906, 2%% in cash and $75,000 in stock; 
1907, 5% ; Nov 1, 1911, 2%: 1912 and 1913, 4% ; 1914, 4.66% ; 
1915 and 1916, 4% on par value of stock. BONDS—Col tr 5s, 
dated 1899, due May 1, 1949; $1,300,000 auth, $1,237,000 out- 
stdg. Int M & N 1 at Girard Tr Co, Phila, Trustee—Easton, 
Palmer & Bethlehem Ist mtg 5s, cated 1808, due Dec 31, 1918, 
$200,000 auth and outstdg. Int J & J l at U 5S Mtg Ir vo, 
N Y, Trustee.——Easton & So Bethlehem Transit Ist mte >s, 
dated 1906, due July 1, 1936, $500,000 auth, $432,000 outstdg 
J &J1 at Edw B Smith & Co, Phila, or at Co's office. Guar- 
anteed p & i by endorsement by Easton Cons Elect Co; 
callable at 105 and int; s f of $5,000 per annum from June 1, 
1908——-Penna Motor Co Ist mtg 6s, dated 1891, due Apr 1, 
1941, $60,000 outstdg. Int A & O 1 at Lack Tr & Safe Dep Co, 
Scranton, Trustee. 


LINCOLN TELEPHONE & TELEGRAPH CO. 
LINCOLN, NEB. 

INCORP Jan, 1909, in Nebraska. Purchased the plants of 
the Lincoln Telephone Co (assuming that Company's out- 
standing bonds and preferred stock) also plants of Nebraska 
Telephone Co, south of Platte River and east of west line of 
Adams and Webster Counties; has 99 exchanges and 150 
minor exchanges and toll stations covering 22 counties in 
southeastern Nebraska; franchises in all cities and villages. 

OFFICERS—F H Woods, Pres; S H Burnham, V-Pres; C 
P Russell, Sec & Asst Treas; C J Bills, Treas. : 

CAP STOCK—Com, $2,500,000 auth, $1,883,320 outstdg ; 6% 
cum pfd, $100,000 auth, $41,631 outstdg; special 50, cum non- 
voting pfd, $7,500,000 auth, $3,916,425 outstdg. Shares $100, 
Divs, 6% cum pfd quar 144%, F 1; 5% cum pfd quar 14%, 
F 10; com, 1%% quar. Trans Agt and Registrar, C P Russell, 
see of company. 

BRONDS—Lincoln Tel Co 5s, dated Jan 1, 1916, due Jan 1, 
146, 1,200,000 outstdg. Int J & J. 


COMPARATIVE STATISTICS. 






Year Dee 31, 1917. 1916. 1915. 1914. 
Gross ..........$1,549,8388 $1,368,720 $1,211,278 $1,171,976 
Net after taxes... 770,662 696,976 578,625 568,405 
Int charges ...... 69,820 68,026 44,420 43,891 
poy Sr 526,296 318,432 316,282 211,247 
Pr 374,546 $309,618 $217,971 $213,267 


Net earnings available for interest charges in 1917 were 
equal to 1,1030%; 1916, 1,024; 1915, 1,802% ; 1914, 1,295% ; 
1913, T680% ; 1912, 701%; 1911, 332%. 


LOS ANGELES (CAL.) RAILWAY CORPORATION, 


INCORP 1910 in Cal as successor to Los Angeles Ry. Has 
acquired al) the street railway business of Los Angeles, over 
25% of trackage on private right of way. A!l main line and 
practically all downtown line franchises extend beyond 1940. 
Owns also the $5,000,000 cap stock of the City Railway Co 


of L A. 

OFFICERS—H E Huntington, Pres; Howard Huntington, 
V P & Gen Mer: C A Henderson, Sec-Treas. 

CAP STOCK—$20.000,000 auth and outstdg. Shares, $100, 
all owned by H E Huntington. 

BONDS—Ist & ref s f g 5s, dated 1910, due Dec 1. 1840; 
$20,000,000 auth, $14,850,000 outstdg. Int J & D1 at Bankers 
Trust Co, N Y. Los Angeles Tr & Sav Bank, Trustee 

Los Angeles Ry 1st consol g 5s, dated 1989, due Oct 1, 193: , 
$5,000,000 auth, $4,752,000 outstdg. Int A & O 1 at Union 
Tr Co. San Fran. Trustee. 

Los Angeles Traction 1st consol g 5s, dated 1898, due Dec 1 
1938; $500,000 auth, $250,000 outstdg. Int J & D 1 at Chase 
Nat Bk, N Y. St Louis Un Tr Co, Trustee. 

City Ry of Los Angeles 1st g 5s, dated 1911, due Feb 1, 
1941: $5,000,000 auth, $4,192,000 outstdg. Int F & A 1 at Los 
Angeles Tr & Sav Bk, Trustee. 


COMPARATIVE STATISTICS. 





Year ended June 30, *1917. *1916. 1916. 1915. 

rere $6,148,011 $5,864,560 $6,105,715 $6,326,053 
Net ...........-. 2,084,798 2,148,620 2,213,258 2,303,642 
OI - 2. ox: eke Rt 348,100 349,222 371,422 364,218 
Eee 200,494 1,194,212 1,219,434 1,179,283 
Bal for dep, ete.. $536,198 $605,185 $622,401 $760,141 


* Year ended Dec 31. 

Earnings available for fixed charges and taxes in 1917 wert 
equal to 1340%: 1916 (both periods), 13907; 1915, 15567; 1914 
174% ; 19138, 185% ; 1912, 166%. 


LOUISVILLE (KY.) RAILWAY Co. 

INCORP 1867 in Ky. Owns all stock of Louisville & Inter- 
urban R R. Operates 175 miles city track and 102 miles in 
Jefferson Co, Ky. Franchises either perpetual or for 99 years 

OFFICERS.-—T. J. Minary, Pres.; A. P. Humphrey, v. 
Pres S G_ Bovle, See & Treas 

CAP STOCK—Com, $8,500,000 auth, $8,323,000 outstdg ; Pid 
$3,500,000 5¢%, cum auth and outstdg. Shares $100. Trans 
Agt, Louisville Tr Co. Divs, 50% on pfd and 6% on com. 

RONDS —Gen. eg Ss. dated 1910. due Feb. 1, 19%): &20,- 
000,000 outh, $4,035,000 outstdg. Int F & A 1 at Fidelity & 
Columbia Tr Co, Louisville, Trustee.——-Consol mtg g 5s, dated 
1890, due July 1, 19830; $6,000,000 auth, $6,000,000 outstdg. 
Int J & J at Nat Bank of Commerce, N Y; Fidelity & Columbia 
Tr Co, Louisville, Trustee.——2d g 414s, dated 1900, due Mar 1, 
1940; $2,000,000 auth and outstdg. Int M & 8 at Fidelity & 
Columbia Tr Co, Louisville, Trustee. 

COMPARATIVE STATISTICS. 





Year Dee 31, 1917. 1916. 1915. 1914. 
*Gross income... .$3,454,984 $3,260,297 $3,130,500 83,546,481 
2 1,722,821 1,698,717 1,604,770 1,549,817 
Chgs & taxes..... 962,706 936,801 922,144 876,224 
3 eae 659,091 670,650 670,650 670,650 
Depreciation ..... 95,000 ne  <<sehes . ahetees 
EE ine wicie won $6,024 $6,266 $11,976 $2,943 

*Gross income includes net earnings of Louisville Inter- 
urban R R 


Earnings applicable to charges and taxes for year 1917 
were equal to 17967; 1916, 1810: 1915, 17467 ; 1914, 176%; 
1913, 1840%; 1912, 2000%,; 1911, 21314%. 





September 30, 1918 





September 30, 1918 
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LOWELL (MASS,) ELECTRIC LIGHT CORP. (THE), 

INCORP. in Mass., 1881 Controls the entire electric light- 
ing and power business in Lowell, Mass.. and in a number of 
adjoining towns. Franchises not limited in time. 

OFFICERS—A S§S Pratt, Pres; J C Leighton, V-Pres; E T 
Clark, Clerk; H B Sawyer, Treas. 

CAP STOCK—$1,176,400 auth and outstdg. Shares, $100. 
Trans Agts, Stone & Webster, Boston. Registrar, Old Col Tr 
Co, Boston. Divs at the rate of 8% per an 2% each F M.A 
$ N 1 paid for several years to 1915; 99%, 1916; 10%, 1917. 

BON DS—None. 

COMPARATIVE STATISTICS 





Year Dee 31, 1917. 1916. 1915. 1914. 
CE ccnun eins iw 7: $644,640 $512,510 $435,529 
Net after taxes... 259,470 177,561 160,272 
Oe SO keke easa ) 4,947 506 2,791 
pa re 117 640 105,876 94,112 94,112 
ree $156,155 $148,647 $82,943 $63,369 


MACKAY COs. (THE), NEW YORK CITY. 

ORGANIZED in 1998, as a voluntary organization. under 
the management of ten trustees, holding the capital stocks, 
in whole or in part of many cable anu telegrapp companies 
in the United States, Canada and Europe, including the 
companies comprising the Postal Telegraph (Co's system. 
Also owns all of the stock of the Commercial Cable Co. In- 
vestment in securities of other companies totals $92,417,779. 

OFFICERS —Clarenve H Meckay Pres.; G. G. Ward, V.- 
Pres; W J Deegan, Sec; E C Platt, Treas. 

CAP. STOCK.—Com., $54).000.000 auth. $41,380,400 outstdg. ; 
Pref 4% cum, $50,000,000 auth and outstdg. Shares, $100. 
Trans Agts, Co’s office, N Y; Am Tr Co, Boston. and National 
Tr Co. Montreal and Toronto: Regs, Am Fx Nat! Bk N Y;: 
First Natl Bk, Boston; Royal Tr Co, Montreal. and Toronto 
General Tr Corp, Toronto. Divs—On pref payahle quar J, A, 
so. & Paid 4% per an since Apr, 19%)4. On com, 
payable quar, J, A, J &O1. Paid 2% 1905 to Jan, 1906; 4% 
July, 1906, to 1909, incl; 5% Jan, 1910, to Jan, 1917, incl; 
Apr, 1917, div increased to 1%% atly. 

BONDS.—Commercial Cable. rd 4s, dated 1897, due Jan 1, 
2397 ; $20,000,000 auth and outstdg. Int J, A, J & O 1, 
Farmers’ Loan & Tr Co, N Y, Trustee; exchangeable into 
sterling deb stock (transferable only at the office of Baring 
Bros & Co, Ltd, London) at the rate of £206 for each $1,000 
bond. Over half exchanged. 

EARNINGS.—Policy of Co is to obtain from subsidiaries 
only enough money to meet the cost of administration and 
other expenses, and the divs on its shares, all surplus earn- 
ings being left in their treasuries for extensions, develop- 
ment of business and reserves. 

COMPARATIVE STATISTICS 


Year ended Feb 1918 1917. 1916. 1915. 

Dive recd .......9 $4,519,265 $ 1,683,265 $4, 274,940 $4,246,014 
Net op rev...... 4,420,306 1.626.465 4.219 2900 4.185.420 
POGe GIVE: sos cs0 2'000.000 2.000.000 2.000.000 2.000.000 
Com divs ....... 2,425,198 2,069,020 2.069000 2,069,020 
a $5,108 $557,445 $150,200 $116,410 


MALDEN ELECTRIC CO. 
INCORP in Mass in 1888 to supply light, heat and power. 
Franchise perpetual 
OFFICERS—C H Tenney, Chm of Board: H T Sands, Pres; 
E A Bradley, Treas; H A Gidney, Aud; H P Wood, Clerk; 
I S Hall, Asst Treas. 
CAP STOCK—$1.068,000 auth. and ontstdg Shares $100. 
Divs, 1910, 1911, 10% ; 1912, 15%; 1913, to date, 12% an. 
Coupon Notes due March 1, 1924; $600,000 outstdg. 
COMPARATIVE STATISTICS 
191¢€ 





Year June 30, 1917 16 1915. 1914. 
Gross earnings... $65 21.761 $ SID S07 = 061 $425,061 
WOCR BOE oni cscs 245,906 180,602 157,248 140,158 
Interest & deprecn 109.670 35,007 74 38,359 
Dividends ....... 128,160 128,160 118,110 92,820 
Pere $8,076 $17,435 2,064 $8,979 


Earnings available for interest and depreciation in 1917 were 
equal to 224%, for interest in 1916 were equal to 3,612¢7,; 
1915, 3,142%; 1914, 2,80380%,; 1913, 2,23907. 

MALDEN & MELROSE GAS LIGHT CO. 
INCORP 1854 in Massachusetts. Franchises perpetual. 
OFFICERS—C H Tenney, Chm of Board; A B Tenney, Pres; 

E A Bradley, Treas: H A Gidney, Aud: I S Hall. Asst Treas. 

CAP STOCK—$2,085,500 auth and outstdg. Shares, $100. 
Divs 7, from 1907 to 1912; 1913 to date, 8%; payable Jan 15 
and quar. Registrar, Old Colony Trust Co, Trans Agt; E A 
Bradley, Treas, Boston. BONDS—None. Coupon notes due 
March 1, 1924; $725,900 outstdg. 

COMr ARATIVE eS 





Year June 30, 1917 1915. 1914. 
Gross revenue. 7 te $648,765 $604,711 
Me COO E 210,056 180,104 
Interest & deprecn 36,115 41,557 
Dividends ....... 164,364 137,600 
a SO,577 $947 





Earnings available for int and deprecn were equal to 403% 
in 1917; 437%, 1916; 5810, 1915; 4390, 1914; 528%, 1913; 
727%, 1912. 


MANCHESTER (N. H.) TRACTION LT. & POW. CO. 

INCORP 188 in N H. Owns all the street railway, elec 
light and power properties in and around Manchester, also 
electric light and gas business in and around Nashua, N H. 
Subsidiaries are Manchester St Ry, Manchester & Derby St 
Ry, Manchester & Nashua St Ry and Nashua Light, Heat & 
Power Cos 

OFFICERS—Elwin C Foster, Pres; J Brodie Smith, V-Pres 
& Gen Mer; Phillip L Saltonstall, Treas; Edwin F Jones, 
Clerk 

CAP STOCK—$5,000,000 auth, $5,864,000 outstdg. Shares 
$100. Divs 2% quar, J, A, J & O15. 59% extra. 1912 

BONDS—1Ist ref, auth, $15,000,000; outstdg, $1,642,000; 
dated Aug 1, 1917, due Aug 1, 1952. Int F & A 1 at American 
Trust Co, Boston, Truste¢ 

NOTES—2-year coll trust 69 notes, dated Jan 2, 1918, dus 
Jan 1, 1920: auth, $1,500,000; outstdg, $1,560,000. Int J & J 
at American Trust Co, Boston, Trustee. 

Mon & Nash Street Ry Ist mtg e Je dated 1906, due June 
1, 1926. *$300.000 auth (closed), $200,000 outstdg. Int J & D 
at Amer Tr Co, Boston, Trustee. 

Manchester & Derry, St Ry Ist mtge euar Se dated 197, 
due Dee 1, 1927, *$500,000 auth (closed), $125,000 outstds 
Int J & D at Amer Tr Co, Boston, Trustee. 


COMPARATIVE + Gamat = 9 
19 








Year Dee 31, 1914 
CUOGR. cavecaeass $1,396 885 $1,: ne 448 $1,091,231 
Net after taxes... 645,485 5O4_96 s 469,174 
Int charges ..... 141,340 139,545 133,246 


Bal for reserves, ” 
dep and divs... $458,150 $502,145 $455,422 $335,028 


*Includes portion earnings Nashau Light, Heat & Power 
Co, control of which Co was acquired in 1914. 

Earnings applicable for int charges were equal to 334% in 
1917; 45507, 1916; 42707, 1915; 3520%, 1914; 369%, 1913; 
35107, 1912 
MANILA ELEC. R. R. & LIGHTING CORP., N. Y,. CITY. 

INCORP in Conn, 1903. Holding company, controlling Ma- 
nila FE] R R & Light Co, whose franchise expires in 1953, and 
other corporations. Operated under management of J G White 
Management Corp, 43 Exchange Pl. N Y 

OFFICERS—C M Swift, Pres; J H Pardee, V-Pres; Joseph 
K Choate, V-Pres; T W Moffat, Sec & Treas. 

CAP STOCK—Com, $6,000,000 auth, $5,000,000 outstdg; pref 
6% cum, $2,000,000 auth, none outstdg. Shares $100. DIVS— 
Payable on com quar, J, A, J J@ 01. Paid 3% in 1906 and 
1917 1908 to 1910 incl, 4% an: 1911, 54%; 1912, 1913 and 
1914, 7%; 1915, 1916 and 1917, 6%. 

BONIS er ane coll tr gold = f 5s, dated 1908, due 
Mar lI, 1953; $5,000,000 auth, and issued. Int M & 8 1 
at Equitable Tr Co, N Y , Trustee; s f %% an to 1917; ou 
an thereafter’ callable as 9 whole on or after Mar 1 
at 105 and accr int. Manila Suburban Rys Ist gold s . oe 
dated 1906, due Sept 1, 1946: $2,500,000 auth, $650,000 issued. 
Int M & §S 1 at New York (N Y) Tr Co, Trustee; guar p and 
i by Man El R R Lt Corp. 

“OMPAKATIVE Sr areerecs 


Year ended Nov 30, 1917. 916 1915. 1914. 

Gross earnings...$1, a: 7 46, $1 586. 663 $1,487,402 $1,626,319 
Net after taxes 741,405 790,565 
Int charges ..... 278,187 277,700 
Skz Fd & Res 108,250 108,250 





Bal for divs...... 7 : $354,968 $404,615 
Net earnings avi ilable for payt of interest charges for 12 
mos end Novy 30, 1917, were equal to 3310; 1916, 288¢%,; 1915, 
192% ; 1914, 281%; 1913, 3260; 1912, 318%; year Dec 31, 
1911, 2920 
THE MANUFACTURERS LIGHT & HEAT CO., 
PITTSBURGH, PA. 

INCORP 1908 in Pa. Franchise perpetual. Has entered 
extensively into oil, with average daily production of 716 
barrels in 1917; has 4 gasoline plants, with 10,000 gallons 
daily output. 

OFFICEKS—J E Gill, Pres; L A Meyran, V-Pres; J I 
Buchanan V-Pres: G W Ratcliffe, Treas; H EB Seibert, Sec 
& Asst Treas; F C Leslie, Auditor. 

CAP STOCK—$25,000,000 auth, $23,000.000 outstdg. Shares, 
$50. Trans Agt. Colontal Tr Co, Pittsburg: Registrar, Safe 
Dep & Tr Co, Pitteburs. Divs—An rate, 8% payable quar, 
T. A, J & O 15. 1904-1906, incl, 6%; 1911, 4%; 1912, 3%; 
1913, 614% ; 1914, 734% ; 1915 to date, 8%. Extra 2%, Feb 
24, 1917. 

Bonds—Coll tr 6s, dated 1907; due, $148,000 in 1918; 1919, 
$445,000, and 1920, $458,000 an; $3,000,000 auth, $1,051,000 
outstdg. Int A & O at Co.onial Tr Co, Pittsburgh, Trustee. 

COMPARATIVE STATISTICS 












Year ended Dee 31, 1917. 1916 1915. 1914. 

Operating rev...$9,122,217 $7,592,225 $6,463,114 $6,471,675 
Net earnings .... 3,459,009 3,059, 2,759,979 2,498,361 
Other inéome . 58,494 64,124 56,792 60,612 
Net income ..... $3,517,503 $3,123,515 $2,816,771 $2,558,973 
Bond int, etc.... 69,200 79,348 93,111 121,452 
Depreciation ... 944,122 961,357 714,446 685,013 
Dividends ....... 2,300,000 1,840,000 1,840,000 1,682,500 
P &L credits..... = GWT ilkegaes sabres 
IR a. ciacia's $21,721 $489,017 $169,214 $2,513 


Earnings applicable to bond int, etc., were equal in year 
ended Dee 31, 1917, to 5,08507; 1916, 3.953% ; ; 1915, 3,021% ; 
1914, 2,1140%; 19138, 1,354; 1912, 8690; 1911, 739% ; 1910, 
792%. 

MASSACHUSETTS LIGHTING COMPANIES. 

BOSTON, MASS. 

ORGANIZED in 1908. under the laws of Mass., as a volun- 
tary assoriation to invest in the securities of gas and electric 

ronertios 

OFFICERS—A E Childs, Pres; G F Howland, Sec & Treas; 
C N Purnell. Asst Sec & Aud. 

SHARE CAPITAL—AII! old common shares, with exception 
of 32 issued prior to Oct 21, 1913, have been exchanged for 
new common and pref shares, the issue of which was author- 
ized on that date. Number of shares outstanding Dec 31, 
1916, 32 old common, par value, $100; 46,157 new common, 
no par value; 54.615 pref, no par value. Pref entitled to 
cum div at rate of $6 per an. Divs paid on pref $6; on new 
com $1. Divs pay qtly J, A, J & O 15. 

COMPARATIVE STATISTICS. 
(Income Statement - Trustees.) 


Year ended June 30, 191 1916. 1915. 
Divs on stocks owned...... $336! 6 $310,005 $305,779 
Interest received ; 58,906 72,814 
Miscellaneous income a 205 572 
Exp, taxes and int paid..... 32,010 84,860 





$337,106 $344,305 


Balance ; aes ar 
(Combined Gas and “Electric Cos. only.) 








Year ended June 30, 1/17. 1916 1915. 
Gross CAPMINSS «...6ccccccceed $1,427,949 $1,251,677 $1,148, ao 

Net earnings er inh ets 420,365 401,726 340,656 
Other income .. ; 89,005 f 87.304 
Net income ; .. $509,368 625 $427,960 
Int of sub cos 89.769 119! h41 
Divs paid 310,526 306 652 
Jalance ; $54,330 $1,787 
Total for trusté 391,435 346,091 
Mass Ltg Cos pfd divs 290,814 + 284,289 
Mass Ltg Cos m divs... , 46,169 46.169 
ee eer ? $65,918 $54,452 $15,633 
Net earnings vailable for payt of int charges for year 


ended June 30, 1917, were equal to 472%; 1916, 499%; 1915, 

358% ; 1914, 248%. 

Companies Owned or Control led by Mass. Ltg. Cos. 

Adams (Mass.) Gas Lt. Co.—Stock, $60,000. Divs., 12% 
Ronds none 

Arlington (Mass) Gas Lt Co—Stock, $450,000. Divs, 644% 
Bonds, let g 5s, dated 1907, due Apr 1, 1927; $500,000 
auth $100,000 outstdg 

Ayer (Mass) Elect Lt Co—Stock, $30,000. Divs, 12%. 

7 Ronds tee g@ & due 1922 SR 500 

Clinton (Mass) Gas Lt Co—Stock, $183,000. Divs, 12% per 
an. J... &, 2. & BI Bonds, ist mtg. g. 44s, dated 146, 
due Jan. 1, 1925; $110.04) 

Gas & Elect Rann Co.—Incorp 1911 as a mangement eco. 
Canit R11 Ow 

Gloucester (Mass) Lt Co—Stock, $150,000. Divs, 
J, A.J &0O1. Bonds, none. 

Harvard (Mass) Gas & Electric Co—Stock, $12,000. Bonds, 
none. Dividend 1918, 10%. 

Leominster (Mass) one Lt & Pow Co—Stock, $220,000. 
Divs, 8% per an J &0O41. Bonds, 1st mtg g 4s, 

dated 1906, due La i: "1926 ; $70,000. 


9% per an 


— 


: =, 
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Leominster (Mass) Gas Lt Co—Stock, $135,000. Divs, 7% 
per an. Sunds, lst mtg. g. 5s, dated 1¥UuZ, due June 1, 
1932; §50.000 

Lexington (Mass) Gas Co—Stock, $40,000. Divs, 6% per an 
J. A. J. & VU. 1. Bonds, none 

Light, Heat & Power Corp., Boston, Mass.—Stock, $500,000. 
bonds, 20 yr. Ss cpn. notes, dated 1898, due Oct. 1, 1918; 
$).000.——30 yr 5% eon notes, dated 1899, due Jan. 1, 
1929; $50,000. Divs, 6%%. 

Stamjord (vt.) Lt., Ht. @ #.—Controlled by Lt., H. & Pow 
Corp. of Bosten through ownership of entire $8,000 stock. 
Bonds, none. 

Miltord (Mass.) Elect. Lt. & Power Co.—Stock, $102,500. Divs. 
OTe per an J, A, J & O 1. Bonds, 1st mtg 5s, due 
mn 1 (B2H; B401mK0 

witiord (Mass) Gas Lt Co—Stock, $72,300. Divs 3% per 
an. J.. A. J. @ O Ll. Bonds, none. 

Mill River (Mass) Elect Lt Co—Stocks, $15,000. Divs, 12% 
per an. 

Konda, Ist 6s, due Apr.. 1928: $12.000 

North Adams (Mass) Gas Lt Co—Stock, $400,000. Divs, 6% 
peran J, A, J &0O1. SBonds, none. 

Northampton (Mass.) Elect. Lig. Co.—Stock, $117,400. Divs 
+ thy peran J A.. J. & O. 1. Bonds, 1st mtg, 5s, due July 
1, 1927; $78,000. 

Northampton (Mass) Gas Lt Co—Stock, $120,000. Divs, 7% 
per an J, A, J & O 1. BONNS, none. 

Spencer (Mass) Gas Co Stock, $97,500. Divs, 6%. Bonds, 
lst mtg. g. 58, due July 1, 1929; $200,000 auth., $85,000 
outstdg 

Williamstown (Mass.) Gas Co.—Stock, $40,000. Divs. 12% per 
an. Bonds, none. 

Worcester County Gas Co.—Stock, $285,000. Bonds, none. 
Guarantees the $85,000 bonds of Spencer Gas Co. above. 
MEXICAN TELEGRAPH CO. 

INCORP, 1878, in N Y. Operates three cables from Gal- 
veston, Tex, to Vera Cruz, Mex, comprising about 2,100 miles 
of line al o land lines from Vera Cruz to City of Mexico, 
Third owner of cable from New York to Colon, and has ap 

interest in Central & South American Tel Co. 


OFFICERS A Scrymer, Founder; E L Baylies, — of 
Board IL Me rrill, Pres; J R Beard, V-Pres and Sec; 
Clarence Rapkit Treas; J J Halpin, Aud, 66 Broadway, N Y 

CAP STOCK—$5,000,000 auth, $4,995,200 outstdg Re gistrar, 
Union Tr Co, N Y. Div ISS2 to 1886, 86% an; 1887 to date, 
ley, an, qtly Jan 15 stock divs of 500%, June 1, 1906; 25%, 


May 15, 1909, and 0%, April 1, 1917. Bonds—None. 


COMPARATIVE ot tee. 


Year Dee 31, Wi Hie Dy. 1914. 
Gross receipts...$1,762,721 $1 112.836 $1, GL. OSL $1,265,537 
Net inceme ..... 1,044,182 O07, 700 TS9,358 i 2,900 





Dividends ee 1A STO BOS O40 SOS 40 oS SHO 
Surplus. .. $579,812 $638,760 $430,418 $533,060 


MIDDLE WEST UTILITIES CO, 

INCORP, May, 1912, in Delaware, as a holding company, to 
pa pd publie utility properties, and to organize and own sub- 
i ry state compani to take over and operate the properties 
acqiitl their Tr ectiv tates. 

OFF ic ERS—Samue! Insull, Pres; M J Insull and* J F Gil- 
christ, V-Prest's; R W Waite, Treas; E J Doyle, Sec; O EB 
McCormick, Asst Sec. 


CAPITAL STOCK—Auth com, $20,000,000; outstdg, $9,784,- 
900; pref auth, 20,000,000 ; ( ut tde, $12,000,000; shares, $100. 
Div Pid, Ge an ept, 1912 to 1917, in cash; 1918, payable 
in lyr certificates; pay quily M JS & D. Com -Payts 
~~ iri ated Ap 2 2 17, or 20 an in cash, pay qtly, and 2% 

t eml-a ed in 1918 

“BONDS— 10 ye coll tr. g 6% , dated Jan 1, 1915, due Jan 1, 
M5; $7,672,500 outstdg. Callable at luz's to April 1, 1922; 
at 1001'S the reafter. 33 yr coll tr g 6%, dated July 1, 1917, due 
July 1 ‘| 20; $5,500,000 auth, $2,782,100 outstdg. 


NOTES—3-year 6% collateral gold notes due June, 1916, 
$3,500,000 auth and outstdg. Int J & D at Ill Trust & Svgs 
Bank, Chicago, Ill, Trustee 

COMPARATIVE STATISTICS. 











Year April 30, 118. W17. 1916. 1915. 
Totai income. ....$1,955,210 $1,824,069 $1,642,686 $1,528,855 
Bxpenses, ........ 2 » 27 2aY 10.704 1G8,855 
ee ere: Or M5 $1,566, 810 $1,451,982 $1,260,000 
Interest PCS Cee OTA BT nae, 150.606 378,682 
Net income. — O41 G02 $1,026,585 $1,001,286 $981,317 

Earnings applicable to payment of int, dise, ete, in 1918 
were equal to 254 ; 1917, 288%; 1916, 324%; 1915, 360%; 
14, 451 


SUBSIDIARY COMPANIES’ EARNINGS. 
Year April : 118 11 1916 
Gross, .......-..$12,157,121 $9,620,216 $8,091,148 









te. Satin tek Ras 3,488,007 5,502,756 3,077 760 
BONDS OF SUSIDIARY COMPANIES. 

( E TRAL ILLINOIS PUBLIC SERVICE—Ist & ref 5s, dated 
Aus 1] -, due Aug, 152, $10,412,000 outstdg. Int F & A, at 
Cor Com Tr & Sav Bk, C iso, Trustee. Callable at 105. 
Prior liens outstdg, S767,500 Deb 6s, dated Oct 15, 1912, due 


Oct 15, 1/22, $2,000,000 auth, $110,000 outstdg. Int M 
CENTRAL ILLINOIS UTILITIES—Ist 6s, serial to 195 
5OU,00O auth, $50,000 outstde Int A & 0, at Cont & Com 
Tr & Sav Bk, ‘Chicas 70, Trustee. Callable at 103. 
CENTRAL POWER—!Ist 6s, dated Feb, 1915, due Feb, 1935, 
$2,500,000 auth, $S50.000° outstds Int F & A, at Cont & Com 
rr & Sav Bk, Chicago. Cal at 105, 











CHICKASHA GAS & ELECTRIC—Ist serial Gs, due March, 
1928, SIGHS) outstde (closed) Int M & 8S, at St Louis Un 
rr Co Ist ref 5 dated I 114, due Jan, 14 $400,000 
auth, $68,000) outstd Int J J, at Central Tr Co of Il, 
Chicas Callable at ‘10 

ILLINOIS NORTHE] 


AP ril, 12, due April, 1! nlimited, $4,455,000 out tdg. Int 

: O t Il Tr ‘Bk, Chicago, Trustee. Callable at 
00. Prior liens out ide $1.05 1ooo 

INTERSTATE PUB SERVICE—Ist & ref 5s, dated April, 
1913, due April 1 Mt 3 $5,000,000 auth, $2,997,000 outstdg. 
Int A & O, at Union Tr Co, Indianapolis Trus tee. 

FRANKLIN WATER, LIGHT & POWER—Ist s f 5s, serial to 
192), $150,000 auth, $146,000 outetdg. Int A & O, at Chicago 
Title & Tr Co, Trustee 

INDIANAPOLIS, COLUMBUS & SOUTHERN TRACTION— 
Ist 5s, due Feb 1, 1925, $1,000,000 auth, $952,000 outstdg. Int 
F & A, at Tr Co of N A, Phila. 

Lol ISVILI E & SOLTHERN INDIANA TRACTION—ILst 5s, 

9 


tN MLITIES Ist & ref 5s, dated 
lV 





due Sept, 1923, $1,000,000 auth, $999,000 outstdg. Int M & §S, 
at Cont & Com Tr & Sav Bk, Chicago, and U §S Tr Co, Louis- 
ville. Callable at 15. 

UNITED GAS & ELECTRIC—Ist 5s, due July, 1942, $648,000 
outstdg (closed). Int J & J, at Cont & Com Tr & Sav Bk, Chi- 
cago, and Eliot Nat Bk, Boston. Callable at 105.—Cons 5s, 
serial to July 1, 1942, $1,500,000 auth, $750,000 outstdg. Int 


JI & J, at Cont & Com Tr & Sav Bk, Chicago, and Eliot Nat 
Bk, Boston. Callable at 105 after July 1, 1924. 

NEW ALBANY STREET R R—Ist 5s, due Aug, 1927, $250,- 
000 auth and outstdg. Int F & A, at U S Tr Co, Louisville. 
P and I guar by UG & E. 

NATIONAL LIGHT, HEAT & POWER—Coll tr 5s, A, $132,- 
000 outstdg; B, $500,000 auth and outstdg; C, $500,000 auth, 
$446,000 outetdg; GO% notes, $500,000 auth, 3S: 30,000 outstdg, 
due Oct, 1918; 6% notes, $1,000,000, $232,000 outstdg, due 
serially to 127 

CENTRAL INDI ANA LIGHTING—Ist ref 5s, due May, 1927, 
$2,500,000 auth, $870,500 outstdg. Int M & N, at Columbia Tr 
Co, N Y. Guar P & I by Nat Lt, Ht & Pr Co.—Peoples’ Gas, 
Fl & Hte Ist Ss, $116,000 outstdg (closed). Int J & D, at 
Cont & Com Tr Sav Bk, Chicago. 

TWIN STATE G. AS & ELECTRIC—Ist ref 44s, due Oct, 1926 
$794,000 outstdg (closed). Int A & O, at Columbia Tr Co, N 
Y. Guar P & 1, by Nat Lt, Ht & Pr—tist & ref 5s, dated Oct, 
1913, due Oet 1, 1953, $10,000,000 auth, $1,940,500. Int A & O, 
at Guaranty Tr Co, N Y¥.—Deb 5s, due Oct i, 1918, $ 








aut S200500 outstde Int A & O, at Central Union 
mm % secured notes, due Jan 28, 1919, $300,000 aut ‘h and 
outstdg. Int J & J, at N Y.—Prior liens outstdg, $655,900, 


KENTUCKY UTILITIES—Ist 6s, dated Oct 15, 1914, due 
Oct 15, 1919, $3 auth, $2,168,000 outstdg. Int A & O, 
at ll Tr & S Bk, Chicago. Also $976,000 gen 6s, due July, 
W47, and $280,000 6% ‘anes ntures due March 15, 1923. 

ELECTRIC TRANSMISSION CO OF VA—Ist 6s, dated De 
15, 1915, due Dee 15, 1920, $1,250,000 auth, $f OOO outstdg 
Int J & J, at Chicago Title & Tr Co, Trustee. Callable at par 

KENTUCKY LIGHT & POWER—Ist 6s, dated March 1 
1916. due March 1. 1921, $1,000,000 auth, $307,600 outstdg. Int 
M & §, at Cont Com Tr & Sav Bk, Chic . Callable at 101. 

LOUISV IT LE & NORTHERN RY & LTG st 5s, due Dec 1 
1925, $2,500,000 auth, $500,000 outstdg. Int J & D, at Cont & 
Com Tr & Sav Bk, Chicago, and Eliot Nat Bk, Boston. Call- 
able at 105. 

NEW ALBANY WATER WORKS—Ist 5s, due Jan 1, 1925 
$150,000 outstde (closed). Int J & J, at N A (Ind) Nat Bk.- 
Ist cons 5s, serial to April 1 10,000 auth, $442,000 out 
stdg. Int A O, atU 8 Tr C 

MICHIGAN GAS & EL 
1917, due Jan 1, 1951, 
liens outstde, S7S83,000. 

MISSOURI GAS & ELFC SERVICE—Ist & ref Gs, dated 
March 15, 1916, due March 15, 1146, $5,000,000 auth, $201,000 
outstdg. Int M & S, at Central Tr Co of Ill, Chicago. Callabl 
it 15 Deb 6s, due April : 3 1233, $110,000 o itstdg. Int A 
O, at 111 Tr & Sav Pk, Chicego. Prior Hens outstdg, $297,000. 

NEBRASKA CITY UTTLITIES—Col tr 6s, dated July 1 
1913, due July 1, 1928, $400,000 auth, §$ $280,000 outstdg. nt 
& J, at C i * Co of Ill, Chicago. Callable at 102 

PUBLIC § ‘RVIC E CO OF OKL AHOMA Ist & ref 5s, dated 
June 1, 1915, a June 1, 1932, &75 100,000 auth, $2,022,000 out- 
stdg. Int J & D, at Central Tr Co of Il], Chicago. Callable at 
105 Gen 6s, dated Dee 1, 1917, due June 1, 1923, $250,000 out- 
stde, Int J & D. at Central Tr Co of Ill, Chicago. Callable at 
















dated Jan 1, 
Int J & J. Prior 











10214 prior to Dee, 1926: at 101 thereafter.—Guthrie Lt & Pr 
gen ‘ Jan 10, 1925, $119,000 outstdg. Int J & J 10, at 
St Tonis Un Tr Co.—Tulsa Corp Ist 5s, due May 1, 1952 


$482.000 outstdg (closed). Int M & N, at P W Brooks & Co 
N Y 

SOUTHERN INDIANA POWFR—Ist 6s, dated Jan 1, 1911, 
due Jan 1, 1951, $681,000 outstdg. Int J & J, at Marion Tr 
Co. Indiananolis. Callable at 105 

SOUTHERN WISCONSIN ELECTRIC—Ist 6s, dated Jan 1 
1916, due Jan 1, 1936, $1,000,000 auth, $395,500 outstde. Int 
J & J, at Central Tr Co of Ill, Chicago. Callable at 102%. 


MILWAUKEE NORTEERN RY., CEDARBURG, WIS. 


Connects Milwaukee, Cedarburg, Port Washington & Sheboy- 
gan. Ruilt on private right of way except in Milwaukee, 
Grafton & Port Washington Franchiee in Milwaukee expires 
Dec 1, 1924. Franchise In Port Washington expires in 1%56; 
all other franchises perpetual. Interurban system altogether 
120 miles: built & in operation, 69 miles; lines between 
cities all on private right of way. 

OFFICERS—Wm A Comstock, Pres; F W Walker, V P; 
Henry A Haigh Sec & Treas 

CAP STOCK—Com. $1,000000 auth & outstdg; Pref, $1,- 
000.000 auth & outstdg. Shares, $100 

RONDS—tst g fs dated April 1, 1910, due April 1, 1935, 
$4.000.000 auth, $1595.000 outstde. Int A & O at First Sav 
& Tr Co, Milwaukee Trustee 

COMPARATIVE STATISTICS. 


Year June 230, 1918 W117 1916. 1915. 
re -» $585,498 SB59 589 $352,674 $334 562 
Net, after taxes.. 145,189 "162.124 147.006 142,179 
EMOSTOSE, ca cccevccs T0775 T9775 $2,328 60,714 
Surplus 4 $05,414 $82 249 $65,768 $60,714 





Net eornings available for interest for year ended June 30, 
1918, 182%; 1917, 2050 ; 1916, 178%; 1915, 174%; 1914 
198% ; 1913, 2200 ; 1912 and 1911, 215%. 

MINNEAPOLIS (MINN.) GAS LIGHT CO. 

INCORP in Minn, 1869. Serves city of Minneapolis. Fran- 
chise expires 1930 

OFFICERS—A T Rand, Pres; R R Rand, V Pres and 
Peeess W H Levings, Sec: FE W Brace, Aud. 

AP STOCK—Com. $800,000 auth and outstdg. Shares $50 
Divs -Jan 7, 1915, 60% Sept 8, 1915, 6%: Jan 24, 1916, 8%; 
July 1, 1916, 8%: Jan 2, 1917, 8%. 

RONDS —tet een mtg 5 inted Sept 1, 1998: due Feb 1, 
1930. $10,000,000 auth, $6,267,000 outstdg. Int, M & § 1, 
at Equitable Tr Co, N Y, Trustee. Callable on any interest 
day at 19% Supplemental mtg of Mar 1, 1910, provides for 
payment of $147,000 each year to Continental & Commercial 
Tr & Savings Rk, Chicago, for purpose of retiring 14% or 
144 bonds at 102%. Up to Dee 31, 1917, $1,005,000 had been 
retired, with $630,000 held in company’s treasury. 


COMPARATIVE STATISTICS. 






Year ended Dec 31, 1917. 1916. 1915. 
Gross income. ........ .».$2,197,973 $2,101,196 $2,026,017 
Opertaing expenses, ......... 1,707 454 1.219.658 1,058,761 
Gross earnings. ........ ead 490,519 881,538 967 256 
INNIS al isc. oid sien deten gate ium aL ‘ 141,476 117,245 113,817 
Pein LORE... cisctwesiarewise 147,000 147,000 147,000 
Depreciation reserve. ce tean 215,498 208,912 200,195 
Bal for interest..... mao nen *13,455 408 380 506,243 
Bond interest. ......... .... 819,541 326,691 220,868 
Be, BO ER orden t5008008 *$332,996 $81,688 $185,375 

*TLoss, 


Earnings applicable to bond int in 1917 equal to 41% ; 1916, 
125% : 1915, 160°%. 
MISSOURI & SOUTHEASTERN UTILITIES CO. 
INCORP—Arkansas, Furnishes Blytheville, Rector and Pig- 
gott, Ark; Kennett, Hayti and Caruthersville, Mo, with electric 
light and power and artificial ice. Buys current from Para- 





September 30, 1918 








> 
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sould plant of Ark Light & Power and resells over own line 
to Warwell and Marmaduke, Ark., plants of Warwell Elec Lt 
& Pr. Blytheville franchise runs until 1928. Franchise at Ken- 


nett an? Caruthersville ru until 1935. 
OFFICERS— ww Hollipeter, rres; AG pate, lst V Pres; 
I wh, 2d V-Pres; P E Cooley, See & is; O F Ghrist, 


aoe Sec-Treas. General offices, Pine Bluff, oy 

CAP STOCK—Com, $600,000 auth, $425,000 outstdg. Pref, 
7% cum, $200,000 auth, $103,700 outstdg Shares $100. 
Prd, 191 Agts, P W Brooks & Co, New York and Phila. Divs— 
fd, 10 ap to date, 7% a 

BONDS ~Ist mtg s f 5% and 6%, $1,500,000 auth, $495,000 
6% and "$3 2,000 5% outstdg. Dated Mar 1, 1915, due Mar 1, 
1920. Int, “M & S 1, at P W Brooks & Co, Inc, New York. 
Logan Trust Co, Phila, Pa, Trustee. Callable at any time 
at 105, for the 6% and 103 for the 5%. S f calls for 1% 
from Mar 1, 1920, to Mar 1, 1924, and 14%,% after Mar 1, 1925. 


COMPARATIVE a ae 





Year ended Dee 31, 1916. 1915. 
Gross earning $106,551 $141,056 
Net after taxes 58,149 47,008 
Bond intere 80,44 30,944 
Pfd dividend. ... 1,259 7,259 
| ¢ $19,945 $8,894 
Earnings applicable to payment of bond int in 1917 were 


equal to 1670%,; 1918, 1880; 1915, 152%. 


MOBILE (ALA.) LIGHT & R. R. CO. 

INCORPORATED in Alabama 1897. Purchased properties 
of Mobile Light & Ry. Co., Mobile & Spring Hill Ry. Co 
and Mobile Street R. R. Co. FRANCHISES, some expire in 
1955, others perpetual. 

OFFICERS—J H btw Pres C D Willoughby, Vice- 
Pres; M W Glover, Sec; C TN White- Spunner, Treas. 

CAP eneen—-tacaenaee auth and outstdg. Shares, $100. 
Transfer Agent, M W Glover, Sec. Divs. no regular period; 
in 1909 paid %%; in 1910, 144%; in 1911, 34%4%; in 1912, 2%: 
in 1913, 2%; in 1914, 3%; in 1915, 2%; in 1916, 3%; in 1917, 

BONDS.—Moblie Street R. R. Ist g. 6s, dated May 1, 
1893, due May 1, 1923, $350,000 oath. ors, 000 outstdg. Int. 
EaRt& Nat. City Bk., N. Y. Farmers Loan & Tr. Co., 


N Y  Trnetee —Mobile Tieht & R R et mte e@ Sa dated 
June 1, 1897, ene July 1, 1937, $400,000 auth, $341,000 outstdg. 
Init. J. & J alt Farmers Loan & Tr. bo., N. Y., lrustee. 


Mobile tight. & R. R_ consol. mtg. g. 5s. dated Sept. 2 1901, 
due Sept 1, 1914, $2,250,000 auth, $1,185,000 outstdeg;: $625,000 
reserved for prior lie ns. $120,000 cancelled. Int M & S at N 
Y Trust Co, Trustee 


COMPARATIVH STATISTICS. 





1917. 1916. 1915. 1914. 
Gross receipts. D $504,709 $485,261 $575,504 
Net income, ..... 176,142 151,691 211,098 
Cer 196; ke nee. 5,468 3,14: 5,848 
8 8 ere 181,611 216,947 
eae 96,489 99,153 
Misc int, etc...... 18,483 8.091 
Divs paid. 67 500 , 67,500 
Surplus. D$s62 $10,832 $42,201 





D—Deficit. 

Earnings available for payment of interest charges for the 
year 1917 were equal to 134% ; 1916, 158% ; 1915, 161% ; 1914, 
218% ; 1913, 252% ; 1912, 225% ; 1911, 224%. 


MOHAWK VALLEY CO. 
(Controlled by New York Central R R Co.) 

INCORP. 1905 in N Y as a holding cempany for securities 
of electric railway, light and power companies in New York 
State. In March, 1909, the electric railway properties were 
transferred to the New York State Rys. The Mohawk Valley 
Co retaining the gas, elect It & power properties comprised in 
the following companies: Rochester Ry & Lt Co: Despatch 
Ht, L & P; Eastern Monroe E! L & G Co, and the Canandaigua 
Gas Light Co. In 1917, under authority of Public Service Com- 
mission, this company exchanged its holdings of Despatch 
Heat, Light & Power, Eastern Monroe Electric Light & Gas 
and Canandaigua Gas Light Co., for 7,500 shares of Rochester 
Railway & Light Co. The Rochester Railway & Light Co. sub- 
sequently, in 1917, merged these companies and also acquired 
the lighting properties of Ontario Light & Traction. 

OFFICERS—Horace E Andrews, Pres; Walter N Kernan, 
V-Pres John Carstensen, V-Pres: Dwight W Pardee, Sec; M 
S Barger, Treas; H G Snelling, Asst Treas; J C Collins, Genl 
Aud; H L Reichart, Aud. 

CAP. STOCK.—$7,500,000 auth & outstdg. Formerly $20, 
900.000, but reduced to present amount when electric prop- 
erties were separated. N Y Central owns $5,114,300. Divs— 
44%,% in 1910; 6%, 1911 to 1917, inclusive. Trans Agt, Alfred 
w y Rand Grand Central Terminal, N Y. Reg, Guaranty Tr 
Co, N Y. 

BONDS —None.—For subsidiartes see below. 


COMPARATIVE STATISTICS (Combined Companies) 





Year Dec 31, 1917. 1916. 15. 1914. 
Gross ...........-$4,971,264 $4,445,464 $3,868.551 $3,826,978 
Net, after taxes.. 1,487,859 1,606,422 1.468.572 way 4 
Other iMC...<0% ; 4 94,103 NO STS 
Total inc........ 1,645,211 1,700,525 1,559,385 14 
Int, rentals, etc.. 928 286 814,741 810.448 
DOVE POIGi . cesses 449 S08 449,808 149 808 449,808 
Bal urplus...... $174,048 $338,626 $171,244 $180,432 


Total income applicable to int, rentals, etc, was equal to 
7% in 117 | 206% in 1916; 186% in 1915; 187% in 1914; 


17 
171% in 1918; 189% in 1912; 187% in 1911. 


Rochester (N. Y.), Railway & Light Co. 
(Controlled by the Mohawk Valley Co. through majority 
ownership of stock.) 

INCORP. 1904 in N Y. Does entire gas, electric Hight and 
electric power business of Rochester. N Y Franchices of 
electric light, gas and power are perpetual. In 1917 acquired 
and merged the Despatch Heat, Light & Power Co., Eastern 
Monroe Electric Light & Gas Co., and Canadaigua Gas Light 
Co., and also acquired the lighting property of the Ontario 

Light & Traction Co. 

CAP STOCK—Com, $7,250,000 auth, $7,248,200 outstdg. 
Pref 50% cum $3,000,000 auth, $2,997,800 outstdg. Pref 7% 
cum, $7.000,000 auth by stockholders Dec 21, 1917. Trans Agt, 
Alfred W Stone, Grand Central Terminal, N Y. Reg, Guaranty 
Tr Co, N Y.—Divs—1% each Sept and Dec, 1994; 4% in 1905; 
44% in 1906; 50% in 1907 and thereafter; common, 5% Jan 
15, 1908; 8% Jan 15, 1909; 7% from 1910 to 1917, incl. 





i 
i 
BONDS —Consol convertib! dated 144, due Juiv. B, i 
1954 ; $16,000,000 auth, $10,881 000 outstdg. Int J & J at Se- fh 
curity Tru-t Co., Kochester, [rustee, or at Grand Central i 
Terminal, N Y. INI 
Roch Gas ¢é& Elect. imp mtg 4%s, dated 1901. due 1921; j 
$700,000 — & vutstdg Int J & J 1 at Grand Central Ter- ; 
minal, N Y ‘allable at par. 2d cor wr g 414s, dated Mch, hit 
1100, due Moh 15, 1920; $1 ,000,000 auth, $972,000 outstdg. Int ; 
M & S at Security Trust Co, Rochester, N Y, Trustee. C allable | 
at 100. t 
Municipal Gas & Elect Co ist g 44s, dated 1902, due Apr ! t 
1, 1942: $1,500,000 auth, $1.400.000 outstdg Int A & © at Fae fk) 
Central Union | Trust Co, N Y City, Trustee. Callable at 102%. Breit 
Cananda El Lt & R R 3%s and Gs, due June, 1927, hil 
$178,500 outstd nt J | bebe 
Canadaigua Electric Light & R R Co—I1st mtg (3%s & 6s), bhi } 
dated 1897, due May 1, 1927, $200,000 auth, $178,500 outstdg. i | 
Int M & N at Citizens Nat'l Bank, N Y. Callable at par. hi if 
Assumed by Rochester Railway & Light Co. ry i 
i 
THE MONTANA POWER CO. bi 
INCORPORATED in 1912 under the laws of New Jersey. aie 
It owns in fee all of the properties formerly belonging to felt 
the Butte Electric & Power Co, Madison River Power Co, aff 
Billings & Eastern Montana Power Co and Missouri River rf 
Electric & Power Co, all of which companies have heer con- ; ie 
solidated with the Montana Power Co. It also owns the en- i 


tire capital stock (except directors shares) of the Great Falls 
Power Co, Thompson Falls Power Co, Montana Reservoir and : 
Irrigation Co and Great Falls Water, Power & Town Site Co. 
Franchise situation is favorable and without burdensome 
restrictions. 
OFFICERS—J D Ryan, Pres; F M Kerr, A Jaretzki, Fdk 
Strauss and E Shaw, V-Pres; Walter Dutton, Sec & Treas; 


E Shaw, Asst See & Asst Treas. 
CAP STOCK—S$25.000,000 7« um pfd auth, $9,671,800 is- 
sued ; redeem: able "since 1915 at 120 and accrued dividends. Com 
tk $75,000,000 auth, $49,907,500 issued, of which $1,000,000 
ha deferred dividend restrictions. Shares, $100. Trans Agt, 


Guar Tr Co of N Y¥ U S Mtg & Tr Co, Registrar. 
BONDS—Montana Power Co, Ist and ref 5s, due July, 1943, 





75.000,000 auth. $19,890,000 out ae Int J & J at Guar 
Trust Co of N Y, Trustee Butte Blee & Pow Co, Ist mtg 
ds, $4,036,000 outstdeg Madison River Pwr Co, 1st mtg 5s, 
$2,109,000 outstdg Montana Power Transmission Co, Ist 
n 5s, $534,000 outstde. Great Falls Power Ist 5s, due 


19-40, $4 112.000 outstdg 


COMPARATIVE STATISTICS. 











Year Dee 31, 1917. 916 1915. 
Gross ere rrr. 6,912,364 6 $4,359,408 3,778.2 

Net after taxes.. 4,889,082 3,167 504 2. 639,239 ah 
Int chgs...... .. 1,395,605 : 1,189,162 1,063,614 Not 
Depreciation .... 350.000 350,000 300,000 sot acserh DY , 
Pref divs........ 677,026 677,026 677,026 Vie 
Com divs......... 1,654,958 1,067,264 604,283 HE « 
MUNBIRS ies ecxis $811,443 $1,339,157 $397,033 $261, 963 My ; 
Earnings available for int chgs in 1917 were equivalent to i , 
350% ; 1916, 360% ; 1915, 266% ; 1914, 248% ; 1913, 268%. Ha 
atEe 
NARRAGANSETT ELECT. LTG. CO., PROVIDENCE N Ve 
- i. a 
INCORP, 1884 in Rhode Island Acquired in 1916 entire 
capital stock of Westerly Light & Power Co. i 
OFFICERS—E A Barrows, Pres; W W Douglas, V-Pres; a Oe 
W G Nye, Sec & Treas; L F Mowry, Asst Treas; F L Hall, pany |. 
Asst Sec: A B Lisle, Gen Mer. ; f 
CAP STOCK—$12,000,000 auth, $10,200,000 outstdg. Shares, if 


$50. Registrar, Industrial Tr Co, Providence. Divs, since f 

1886, paid 8% per an. Payts quar, J, A, J a ae 
BONDS—Westerly Lt & Power Ist mtg 5s, due 1937; $500,000 

auth, $446,000 outstdg. Int J & D at Union Tr Co, Providence, 


R I, Trustee.——Mystic Electric & Gas Ist 5s, due 1918, $24,000 Ut 
outstdg.——Conv 7% notes, dated Oct 1, 1918, due Oct 1, 1921; he 
$1,700,000 auth. Conv par for par into stock after Oct 1, 1919. at | 
COMPARATIVE STATISTICS. Mi 
Year Dee 31, 1917. 1916. 1915. 1914. Oe 
pepe $2,447,044 $1,986,695 $1,771,600 $1,670.654 i ie 
Pe acuds hens keece 637,061 876,145 833,830 715,879 ia 
Int, dep, etc...... 167,504 296,072 252,352 221,721 he ie 
Other income.... 104,889 ee i.-«1hs wemdae a 
Total for stock.... 574,446 624,129 581,477 494,158 ma 
Divs paid........ 714,000 560,000 486,666 480,000 ia 
Bernie 26s acs D$139,554 $64,129 $94,811 $14,158 Hee 


D—Deficit. 
Earnings available for interest, Spon isis, etc, for year 
ended Dec 31, 1916, were equal to 296%; 1915 330% ; ; 1914, 








322% ; 1913, 584% % ; 1912, 294%; 1911, 262%. ; 
NASSAU LIGHT & POWER CO., MINEOLA, N. Y. 1 
INCORP. 1990 in N. Y. 

OFFICERS—Charles Hyden, Pres; E H Mather, Treas & j 

Gen Mer; W G Sargant, Sec. 
CAP s1OCK—$969,000 auth and outstdg. Shares, $100. ae 

Divs 6%, 1910 to 1915: 8o% 1916 and 1917, 2% aqtly. ie 
BONDS.—1st g. 5s. dated 1907, due Oct. 1, 1927; $1,000,000 ibe 

auth.. $770,000 outstdg. Int. A. & O. 1 at Metropolitan Tr. P 

Co., N. Y., Trustee i 

COMPARATIVE STATISTICS } 
Year Dec 31, 1917 1916 1915. 1914. iy 

GOBS isa .. $509,106 $467 $442,444 $412,484 

Bal for int 204,644 222,041 208 292 

Int ee ‘ , $5.55 39,010 38.893 { 

Depree is 7! 35,756 5 aerate 74,910 i 

Divs paid .... 77,52 75,520 58,140 58.140 : 

Surplus ; $4,040 $76,109 $124,891 $26,350 A 
Earning lable for int for year Dec 31, 1917, were ; 

equal to 4720% 1916, 55607.; 1915, 569¢7,; 1914, 555¢7,; 1913, i 

507% ; 1912, 4% 1911, 515%. ? 

, 
NATIONAL SECURITIES CORPORATION, i 


INCORP, 1914, in Va, in interest of Electric Bond & Share 
Co to reorganize the propertic formerly operated by Idaho : 
Ry, Lt & Power, Idaho Power & Lt, Idaho-Oregon Lt & , 
Power and Southern Idaho Water Power Cos; also Great 
Shoshone & Twin Falls Water Power Co, which was accom- 
plished under name of Idahe Power Co, with $17,000,000 
capital stock and $4,500,000 outstdg first mtge bonds. 

CAP STOCK—Com, $17,000,000 auth, $16,265,550 outstdg; ¢ 
$10,000,000 7°o, pfd, cum after Jan 1, 1919. Pfd held for con- 
version of debenture and income bonds, or for acquisition of 
property. Stock in voting trust dated Nov 25, 1914. 

BONDS—Prior lien coll 6s, dated July 1, 1914, due July 
1, 1924 $10,000,000 auth, $3,116,500 outstdg. Int J & J 1, 
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Y.——Deb 6s, dated July 1, 1914, due Dee 1, 1943; $10,000,000 
auth, $4,245,050 outstdg. Int J & J, at fixed rate of 6%, 
of which 3% in 1915, 46% in 1916, 59% in 1917, and entire 
amount must be in cash; difference in cash if earned, other- 
wise in certificates of indebtedness payable in cash by Dec 1, 
1918 Callable at 101, and, at option of holder, convertible 
into pfd stock Income 6s, dated July 1, 1914, due July 1, 
1944 ; $10,000,000 auth, $5,842,300 outstdg. Int J & J. Con- 
vertible into pfd at option of holder.——Certificates of in- 
debtedness, due Dee 1, 1918, $325,287. 
THE NEVADA-CALIFORNIA ELECTRIC CORP. 


INCORP, 1914, in Delaware. Acquired July 1, 1915, all 
outstdg cap stock of Nevada-California Power Co, Southern 
Sierras Power Co, Interstate Telegraph Co, Bishop Light & 
Power Co, and Corona Gas & Elect Light Co, all located in the 
States of Cali & Nevada, together with other subsidiary co’s 
of The Nevada-California Power Co. The parent co will 
finance the business of its subsidiary corporations, and pro- 
poses to acquire by purchase from time to time all the bonds 
and other securities of Nevada-California Power Co, South- 
ern Sierras Power Co, and other systems operating in con- 
nection therewith. 

OFFICERS—W E Porter, pres; G S Wood, A B West, v- 
pres; Lawrence C Phipps, Jr, treas; W S Fisher, sec. 

CAP STOCK—Com, $20,000,000 auth, $8,529,900 outstdg in 
hands of public. Pref, $10,000,000 auth, $6,046,300 outstdg in 
hands of public. Pref stock is cum at rate of 5% for 1916, 
6% for 1917, and 7% thereafter. In case of dissolution, etc, 
pref to receive par and any unpaid divs then due. Trans Agt, 
The International Trust Co, Denver, Colo, Registrar. 

BONDS—Ist 6s, Series “A,” dated Jan 1, 1916, due Jan 
1, 1946; $15,000,000 auth, $5,155,400 in hands of public. Int 
J & J 1, at The International Tr Co, Denver, Colo, Trustee, 
or Bankers’ Tr Co, N Y Red at 105 and int up to Jan 1, 
1921; thereafter at 105 and int—tim notes, due 1926, $990,800 
in hands of public. Nevada-California Power Ist gold s tf 
6s, dated 17. due April 1, 1927; $3,000,000 auth, $2,425,000 
outstdg, of which $402,000 owned by Nev-Cal Elec Corp 
closed mtge. Int A & O 1, at Guaranty Trust Co, N Y, 
and at Internat Tr Co, Denver, Trustee. Callable at 105; 
s f 2067 of net.——Ist and ref s f 6s, Series A, $6,000,000 
auth, $2,577.00 outstdg, all owned by Nev-Cal Elec Corp.— 
Pacific Power Ist 6s, $935,000 outstdg, all owned by Nev- 
Cal Elec Corp Southern Sierras Power Ist s f g 67, due 
1986: $5,000,000 auth, $2,633,000 outstdg, of which $620,000 
owned by Nev-Cal Elee Corp. Int J & J, at Int Tr Co, 
Denver, Colo, Cont & Coml Tr & Savings Bk of Chi and 
Guar Tr Co, N Y P & I guar by Nevada-California Electric 
Corp. Ist and ref s f 6s, $5,000,000 auth, $1,035,000 outstde 
all owned by Nev-Cal Elee Corp 

COMPARATIVE STATISTICS (Combined Companies). 
Year ended Dee 31, 1917. 1916. *1915. 
Gross earnings. Ke .. $1,992,811 $1,547,813 $1,657,6 
Profit after taxes 921,806 








1,078,092 





ae M49, 775 392,708 
Depreciation 110.547 86,600 
Dise, adjst, ete 26,470 1,163 


Dividends ..... rereor ‘ 2 006 y 200,000 
WE cane ovands ess $67. 64 $98,873 $241,340 

*Inter-company ecarnings and expenses included; eliminated 
thereafter 


Earnings 
to 1969 ; 1916, 20207 





available for interest charges in 1917 were equal 
1915, 2359 ; 1914, 249¢% ; 1913, 266%. 


NEW ENGLAND co. 

A Massachusetts voluntary association organized May 1, 
1914; a holding company, controlling the New England Power 
Co, Connecticut River Power Co of New Hampshire and Rhode 
Island Power Transmission Co and other companies forming 
the New England Co power system. In April, 1916, this com- 
pany succeeded to the place formerly occupied in the New 
England Power Co system by the New England Power Co of 
Maine. Other readjustments eliminated the Connecticut 
River Power Co of Maine, Connecticut River Transmission 
Co and the Massachusetts Co. 

OFFICERS—Geo C Smith, Pres; 
B Baker, V Pres; R Y FitzGerald, Sec; Wm W_ Brooks, 
Treas. 

CAP STOCK—Com, $5,000,000; Ist pfd, $625,500; 2d pfd, 
$2,720,000. First pfd is entitled to 544° until Jan, 1920, 6% 
thereafter; 2d pfd is entitled to 4%, with certain additional 
when common pays over 4%. Shares $100. 


Malcolm Chace and Geo 


RONDS—10-vyear conv 6s, dated Nov 1, 1915, due Nov 1 
1925; $4,000,000 auth, $2,315,000 outstdg. Int M & N, Conv 
into first preferred stock Ist & ref 5s, due May, 1954, 


$86,100 outstdg (closed) New England Power Co of 
Mass.—tIst Ss, due 1951; $14,000,000 auth, $5,938,000 outstdeg. 
Int J & J, at New Eng Tr Co, Boston Mass, Trustee.—— 
Connecticut River Power Co of N H.—Ist 5s, due June 1, 
1987; $2,000,000 auth, $1,908,000 outstdg. Int J & D, at 
Merchants Nat Bk, Boston, or West End Tr Co, Phila. 
Bellows Falls Power—Coll tr 5s, dated July 1, 1912, due July 
1, 1922; $550,000 outstdg. Int J & J, at Old Colony Tr Co, 
Boston. Mass Co coll Ss, due 1987, $128,000 outstdg 
(closed) Fall Mt El Lt & Pr 5s, due 1924, $65,000 outstde 
(closed). 

COMPARATIVE STATISTICS (Combined Companies) 

Year ended Dee 31, 117. 1916, W115. 

Gros earning S2.045,974 $2,068,486 $1 480452 





Net after taxes 1,144,196 1,511,132 954,208 
Bond interest HiOG4 HG 510 126, 

Other interest.. , 156,781 153,145 St, 701 
Accrued divs paid 278,412 257,102 210601 
Accrued divs 2d pfd 1OS,800 108,800 10S_S800 
Surplu $150,230 $365, 768 $122,071 


Earnings available for bond interest in year ended Dec 31, 
1917, were equal to 260%) ; 1916, 29396 ; 1915, 224% 


NEW YORK, NEW HAVEN & HARTFORD R. R. 
TROLLEY LINES. 


Extensive purchase of trolley lines in its territory have 
been made by the New York, N. H. & Hart. R. R. The 
ownership has been vested in various holding and operating 
companiés with frequent and extensive changes, but the 
Present situation seems to be as follows: The trolley line 
property in Connecticut is owned by the Connecticut Co; that 
in Rhode Island by the Rhode Island Co; that in Vermont is 
operated by the Berkshire St Railway Co; that in Massachu- 
setts (on account of a decision upholding a Massachusetts law 
prohibiting ownership of or control of street railways in Mags- 
achusetts by the N. Y., N. Hav. & H. R. R.) was disposed of 
to New England Investment «& Security Co., and al! fnancial 
interest in that company disposed of. Later, however, the 


Massachusetts legislature authorized the N. Y., N. Hav. & 


Hart. R. R. Co. to purchase control of Berkshire St Ry. 
(in Mass.) from the New England Inv. & Sec. Co., and 
the interest of that Co. in Berkshire St. Ry. was trans- 
ferred to New Haven Co. In Jan., 1912, a bill was intro- 
duced in the Mass. Legislature authorizing either the forma- 
tion of a new Co. to consolidate all the companies of New 
England Inv. & Sec. Co. and allowing New Haven Co. to 
purchase stocks and bonds of the new Co. or to authorize the 
New Haven Co. to purchase —. the property and assets 
of New Eng. Inv. & Sec. Co. The N. Y., N. H. & H. R. R. 
Co. also controls direct the N. Y. & Stamford Ry.; the N. Y., 
Westchester & Boston Ry.; the Westchester St. R. R., and is 
understood to control the Hoosick Falls R. R., operated by 
the Berkshire St. Railway Co. See statements of each of 
these companies below. 

Mer., Southington & Compounce.—list mtg. g. 5s, dated 
1898, due July 1, 1928; $200,000 auth.. $175,000 outstdg. 
Int. J & J, 1 at Equit. Tr. Co, N Y, Treasurer of State 
of Connecticut, Trustee. Callable at 110. 

Montvrilie St Ry.—1st mtg. 5s, dated 1900, due May 1, 1920; 
$350,000 auth., $250,000 outstdg. Int. M. & N. at Amer. 
Tr. Co., Boston, Trustee. 

New Haven & Centervillea—ist mtg. g. 5s, dated 1893, due 
Sept. 1, 1933; $283,000 outstdg. (Assumed by F. Hav. & W.) 
Int. M. & S. at co.’s office, New Haven, State Treasurer 
of Conn., Trustee. 

New London St Ry.—1st mtg. 5s, dated 1893, due Oct. 2, 
1923; $150,000 auth. & outstdg. Int. A. & O. at Amer. 
Tr. Co., Boston, Trustee. 

Norwich St. Ry.—1st mtg. g. 5s, dated 1893, due Oct. 2, 
1923; $350,000 auth. & outstdg. Int. A. & O. at Amer. 
Tr Co Boston. Trustee. 

Stafford Springs St Ry—1st mtg g 5s, dated 1906, due 
June 1, 1956; $500,000 auth, $400,000 outstdg. Int J & J 
1 at 2d Nat. Bk., New Haven, State Treasurer of Conn., 
Trustee. 

Worcester & Conn. Eastern.—1st mtg. s. f. gold 4%s, dated 
1902, due Jan. 1, 1942: $3,100,000 auth., $1,992,000 out- 
stg, 194,000 in s f, $26,000 in Co treasury. Int J & J 1 at 
N Y Tr Co, N Y, Trustee. 


Berkshire St. Ry. 

INCORP, 1901. Chartered in perpetuity. On June 30, 1912, 
N. Y., N. H. & H. R. R. Co. owned all stock, debentures and 
notes of this company. In 1906 absorbed the Hoosac Valley 
St. Ry. and in May, 1910, the Pittsfield mlec. St. Ry. Co. 
In March, 1912, began the operation of the line of the Ver 
mont Co. under 9-year lease, and on Feb 1, 1913 began 
operation of the line of the Hoosac Fall R. R. Co. 

STOCK—$5 398.100 auth, all outstdg. Trans Agt, A E 
Clark. New Haven, Conn. 

BONDS.—tst mtg. g. 5s, dated 1902, due June i. 1922; 
$800.00 auth. and outstdg. Int. J. & D. at N. W. Harris & 
Co., Boston Girard Tr Co., . Trustee.——Deb. 5s due 
Mar. 1. 1925 $200000 all owned by N . N HH. & H R R. 
——Hoosae Valley ref mtg g 4s, dated 1904, due Sept 1, 
1924: $400,000 auth., $300000 outstdg. Int. M & S 1 at 
Berkshire L & Tr. Co.. Pittsf.. Trustee.——Pittsf. Elect St. 
Ry. Ist mtg 2g 4s. dated 1994, due July 1, 1922; $200 000 
auth. and outstdzg tt J & J at Rerks L. & Tr Co. Pittsf.. 
Notes on Dee 31, 1917, $3,347,500, held by N Y, N H 


Trustee. 
& HR R. 
COMPARATIVE STATISTICS. 

Year June 30, *1917. 1916. 1915. 1914. 
CE Siaccecves Si: 065. 536 $959,191 $952,868 $996 816 
ae SAG 17 0.490 88,430 122.238 
oo  reererere 317.7 257,546 206,520 204,745 
| array eer $234,361 $87,056 $118,900 $72,507 


*Year ended Dec 31, 1917. 

Vermont Company. 

INCORP in Dee, 1902, in Vt. as Bennington & No Adams 
St Ry: name changed to present title Dec, 1910. Leased for 
99 years from Mar 1. 1912. to the Berkshire St Ry Co. Owns 
entire $100.000 capital stock of the Hoosick Falls R R o. 
Owns 20.8 miles of line, being that part of the former Ben- 
nington & No. Adams St. Ry. lying in Vermont. N. Y. N H. 
& Hart owned 6,500 shares of Company’s stock, $846,000 
1st mtge. bonds. 

Hoosick Falis R. R. 
(Controlled by Vermont Co.) 

INCORP. 1919 to acnuire that portion of Bennineton & 
No. Adams St Ry in N Y State. Leased in Feb, 1912 te 
Vermont Co, but operated by Rerkshire St Ry Ce according 
to agreement of same date with Vermont Co. 


N. Y. & Stamford Ry. 

INCORP. 1991 in N Y. Consolidation of Port Chester St. 
Ry. and Larchmont Horse Ry Cos. Part of through line N. 
Y. to Boston Franchises in Pt. Chester run for 49 yrs.. and 
in Mamaroneck for 19 yrs.: bal. of line practically pernetual. 
New Haven R. R_ owns entire $500.000 auth and outstdg. 
capital stock, $678,000 Ist & ref 5s, and $204,872.08 notes. 

Bonds —1st g. 5s. dated 1901, due Oct. 1, 1931; $450.000 
auth., $426.900 outstdg. Int. A. & O. at N. Y. Tr. Co.. Trus- 
tee.——1st and ref g 4s. euar. p. & 1. by New Haven R R., 
dated 1908, due Nov 1, 1958. P & i guaranteed by N Y. N H 
& H to the amount of $247,000; $2,000,000 auth, $925,000 
outstdge. Notes—$204,872.08 outstdg. 


Westchester Street R. R. 

Incorp. in N. Y. 1908 and acquired two sections of the 
Tarrvtown,. White Plains & Mamaroneck Ry., sold under fore- 
closure for $460,000 and $365,000, respectively. Cap. Stock.— 
$1.000,000 auth. $700,000 issued. In Feb., 1919, applied to 
Pub. Ser. Com. for authority to issue $912,000 stock and 
$386.000 bonds. Up to June, 1914, $700,000 stock was issued. 
Company controlled by New Haven R. R. 

Bonds—lst mtg. g 5s, dated Sept 1, 1914, due "a i : 
$243,000. Reg. Int M & S at Farmers Loan & Tr Co, 

The Connecticut Company. 

INCORP in Conn. Acquired on Mar 1, 1910 practically y 
the trolley lines in Connecticut formerly owned by N. Y., N 
HW. & H. R. R. through merger with it of Consol. Ry Co., 
etc.; also leases lines of the West Shore Ry. Co., Conn. Ry 
& Ltg. Co., and So. Manchester Lt., P. & Tramway Co. 

CAP. STOCK.—$40,000,000, all owned by N. Y., N. H. & H. 
R. R. Co. Dividend of 23%% naid for fiscal vear end ' ne 30, 
1912, 3%% for 1913 and 1914, 1% for 1915, ih% 1916. 

BUNUVs.—The [foiiowiug Uonds vl wergel ic@oeu com- 
panies are outstde It was planned that the N. Y., N. H. & 
H. R R Cy». will retire these bonds as they mature. 

Consolidated Ry. Co.—Deb. 4s, dated July 1, 1904, due 

July 1, 1954; $4.255,000 outstdg. Int. J. & J.—-Deb. 4s, 

dated Jan 2, 1905, due Jan 2, 1955; eeneee eutstte. 

Int. J. & J.—Deb. 4s, dated Apr. 1, 1905, due Apr. 1, 

1955; $1.340.000 outstdg. ont. A. & O.—Deb. 48, dated 

Jan 1, 1906 due Jan. 1, $2,011,000 outstdg. 1 Je 

& J. (These may all be po for stock of N. N. 

H. & H. R. R. Co. on basis of $200 of bonds for $100" par 


September 30, 1918 


September 30, 1918 
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val. of stock. Int. payable N. Y. er Boston.)——Deb. 3, 3% 
and 4s, dated Feb. 1, 1905, due Feb. 1, 1930; $972,000 out- 
stdg. Int. F. & A. in N. Y. or Boston. 

Greenwich Tramw.—l\st g. 5s, dated 1901, due July 1, 1931; 
$400,000 auth., $320,000 outstdg. Int. J. @ J. at N. Y. Tr. 
Ch. Ga. Bs State Treasurer of Conn., Trustee. 

Hartf., Mar. & Rock.—ist 5s, dated 1894, due Oct. 1, 1924; 
$300,000 auth., $200,000 outstdg. Int. A. & O. at City Bk. 
Hartford, Conn. 

Hartford St Ry.—Deb. “M” 4s, dated 1900, due Jan. 1, 
1930; $165,000. Int. J. & J. 15 at co.’s office, New Haven. 

Hartford St Ry.—l1st mtg. g. 4s, dated 1900, due Sep. 1, 
1930; $3,000,000 auth., $2,500,000 outstdg. Int. M. & 8. 
= N. Y. or Boston; Conn. Tr. & S. D. Co., Hartford, Trus- 
ee, 

Meriden Horse R. R.—Consol. mtg. g. 5s, dated — — 
Jan. 1, 1924, $500,000 auth., $415,000 outstdg. Int. J. 
at Girard Tr. Co., Phila, Trustee. 


COMPARATIVE STATISTICS. 


Dec 31, 1917. 1916. *1916 *1915. 
Gross ..........$10,023,162 $9,566,434 $8,947,974 $7,960,821 
BE: St iivaree-anama 1,8: 28": 569 2,861,048 3,138,856 2,509,441 
Int, rentals, etc.. 1,208,721 1,182,555 1,184,182 1,185,984 
DE ciceces | kwannm 600,000 600,000 400,000 
SUNN waaciuss $619,848 $1,078,488 $1,354,673 $923,457 


*Year ended June 30. 

Earnings applicable to payment of int, rentals, etc., for 
year ended June 30, 1916, equaled 265% ; 1915, 211%; 1914, 
239%; 1913, 254%. 


Conn, Ry. & Lighting Co. 


INCORP,. in Conn. Original charter 1895 as Gas Supply 
Co. Name changed to present Jan., 1901. Consolidation of 
17 comnanie whose franchice ir via ¢ h ' wal 
Leased for 999 years from Dec 19, 1906, to Consolidated Ry, 
which latter co. has since been merged in the New Haven 
R. R., now operated by Connecticut Co. Rental increased 
gradually until 1914, when it becomes $1,400,000 for year 
1914-15 and every year thereafter. 

CAP STOCK.—Com $8,977,200 auth. and outstdg.; pref 
4% $8,142,900. Pref. stock agreed to accept 4% divs. ‘during 
life of present lease. Payable quar. Feb. 15. Trans. Agt., 
Equit. Tr. Co., N. Y.; Registrar, Guaranty Tr. Co., N. Y. 

BONDS.—I1st & ref. 's. f. g. 4%s, dated 1901, due _. i, 
1951; auth., $15.000.000 outstdg., $12,551,000. Int. J. 1 
at Equit. Tr. Co., Trustee. Of auth. balance, $915,000" re- 
served to retire prior liens, 

Bridgeport Traction—Iist g. 5s, dated 1893, due July 
1923, $2,000,000 auth., $706,000 outstdg. Int. J. & J. 1 
Redmond & Co., N. Y. Fidelity Tr. Co., Newark, N. 
Trustee. 

Conn. Lighting & Power.—1st 5s, dated 1899, due Jan. 1, 
1939 ; $1,000,000 auth., $209,000 outstdg. Int. J. & J. 1 at 
co.’s "office, Bridgeport, Conn. 


Rhode Island Co. 

INCORP. 1902 under spec. act. of R. I. Legislature. New 
Eng. Navigation, as successor of Prov. Securities Co., owns 
entire stock which was transferred Nov. 2, 1914 to five 
Trustees to dispose of by July 1, 1919, under decree of U §S 
District Court, Southern District of N Y. From July, 1902, 
leased for 999 yrs. the property of United Tract. & Electric 
Co. (see below). CAP. STOCK—$9,685,500 auth and outstdg. 
Notes, outsedg Dec 31, 1917, $3,546,037, held by N Y, NH & 
HRRCo. Paid 5% divs in yr. Je 30, 1909, 6% in 1909-11; 
3% in 1912; 6% in 1913. 

United Traction & Electric.—Incorp. in N. J. 1893. Owns 
Union Ry. Co. of Prov., Pawtucket St. Ry. and R. I. Su- 
burban Ry. Cos., which roads are operated under 999 yr. 
lease hv the R T fo fan Stack TQOW NNN onth & ont- 
stdg. Divs., 1897, 1% ; 1898, 3% ; 1899, 34%: 1900 and 1901, 
49, ; 1802, 44% 5 19us to date 5%, Janm., 1912. 14%, paya- 
ble quar 1 ta) Ronde —1ct enllat @ Se dated 1898, 
due Mar 1, 1998: $9,000 M0 auth, and outsidg. IntM&S8S1 
at Central Tr Co, N Y, Trustee. 

Rhode isl. Suburban Ry.—\ncorp. in R. I. 1899. Leased to 
Rhode Isl. Co. United Traction & Elect. Co. owns entire 
$5,000,000 auth. and outstdg. cap. stock and guarantees bonds, 
p & i. Bonds—Iist g 4s. dated 1900, due Jan 1. 1950; $5,- 
000.000 auth, $4,682.000 outstdg. Int J & J 1 at Union Tr 
Co., Providence, Trustee.——Pawtuxet Val Elect St Ry Ist 
5s, $247.200 outstdg; guar p & i by United Tract & Elec Co. 
——Cumberland St Ry Ist 2 6s, $69,000 outstdg guar p & 1 
by the United Tract & Elec Co. 

Providence &€ Danielson Ry. Co.—Leased to Rhode Island 
Co for 999 years from June 30, 1911 for 1% on stork int., 
taxes and all chgs. New Haven owns $923,200 of the $1.000.- 
000 auth. and outstdg. stock. and the entire issue of $600,000 
Ist g. 5s, dated 1901, due May 1. 1931. 

Seaview Railroad.—Leased to Rhode island a mJ at. oB 
hande and dive an atack 1% 1919 oor 2a, 
1917-19; 4%, 1920-21, and 5% yearly een New Eng- 
iand Navigation Co owns the $700,000 outstdg stock and the 
entire $600.000 auth and outstdg. Ist g 5s dated 1908, due 
July 1, 1948. 

Nurragansett Pier R. R.—Leased to Rhode Island Co. 98 
years from June, 1911, for int. on bonds and 4% on stock. 
Cap_ Stock —$133.800 outstdg. Bonds.—ist mtg. 48. due Aug. 
1, 1916, $70.000 outstdg. Int. F. & A. at R. I. Hosp. Tr. Co., 
Prov., Trustee. 


i, 
at 


New Eng. Investment & Security Co. 

A voluntary assoc. organized in 1996 to take over street ry 
properties in Mass. formerly controlled by the Consolidated 
Ry Co. 

Company owns $315.900 cap. stock of Milford Attlehoro & 
Woonsocket St Ry: 99,178 shares out of 197.373 shares of 
the Worcester Rys & Invest Co, and 68.000 shares or entire 
issue of Springfield Ry, Co’s common stock, which Co. owns 
16.492 shares out of a total of 46.547 shares *f Snefld St 
Ry Co’s stock and $500,000 1st & ref bonds of Worcester Con 
St Ry. See below. 

Cup. Steck.—Com., $10,000,000 auth., $100.000 outstdg.; Pref. 
4% cum., $10,000,000 auth., $4,000,000 outstdg. Divs. on Pre’ 
guar. by Consol. Ry. Co. (now merged in the New Haven R 


R), and $105 per share in case of liquidation. Worcester 
Cons St Ry Co—Stock exchanged for pref shares of the New 
Eng Inv & Security Co—reducing N Y, N H & H guaranty 
from $4,000,000 to $154,600. Pref divs payable 207 each J, J 1. 
Finding gold notes, $13,709,000 outstdg, dated 1909, due 1924 
New Haven guars p & i $3,400,000 of notes and will guar 


additional $11,250,000 upon request from J S Billard under 
an existing contract. 

SPRINGFIELD RY. COS.—A holding Co. formed in 1905 to 
hold majority of stock of Spgfid. St. Ry. Co. Com. stock all 
owned by N. E. Inv. & Sec. Co., as above. Pref. 4% cum., 
$3,387,900 outstdg;: guar p & i by New Haven R R; also 
Payment at 105 in liquidation or upon call. 


Springfield Street Ry.—Incorp 1868. Cap Stock—$4,654,700 
auth & outstdg. Trans Agt F P McIntyre, Springfield, Mass. 
Divs 1893 to Je 30, 1910, 8%; 1910, 1911, 1912, 1913 and 
1914, 7% ; 1915 and 1916, 64% 

bonds.—ist g 4s, dated lyus, due Apr. 1, 1923, $1,700,000 
auth and outstdg. Int A & O 1 at Springfield mere? 
Safe Dep & Tr. Co.. Trustee ——West Mass St. Ru 1a g 
dated 1906, due Feb 1, 1926; closed mtge, $200,000 out 
stag. Int. F. & A. 1 at Spgfid (Mass) Safe vep. & ir. Co.— 
Woronoco St. Ry, 1st g. 5s, dated 1900, due Jan. 1, 1920, $75,- 
000 outstdg. Int. J. & J. 1 at Spgfid. (Mass.) S. D. & Tr. Co., 
Trustee.——Sprinofield & Eastewn ist @ Ss, dated 1902, due 
Jan 1, 1922, closed mtge, $330,000 outstdg. Int J & J 1 
at Springtieid Safe Dep & Tr Co, Spgfield, Trustee. 

WORCESTER RAILWAYS & INVESTMENT CO.—A _ volun- 
tary assoc formed in 1901, and owns entire $6,926,000 out- 
stdg stock except directors qualifvine shares, of Worcester 
og St Ry Co; and 28 shares of Worcester & Shrewsbury 


Cap Stock—107,373 shares of beneficial interest outstdg, of 
which 99,178 shares have been acquired by N E I & S Co. 
Divs. Hou, Mes 1904, $4.50; 1405, $5; 1906 and lwo, $4; 


1908, $2: 1909 $2.50: 1910 1911, 1912 and 1913, $4. In 
1914, $3.50; 1915 and 1916, $3. 

Worcester Consolidated street Ry.—Incorp in Mass, 1886. 
Franchises perpetual. Has absorbed ten companies operat- 
ing in its territory. In Aug., 1909, permission was granted 
to issue $922,000 bonds to pay off floating debt, and $2,.260.000 
bonds to retire funded debt; up to July, 1915, only $1,422,000 
had been issued. Proceeds were used to retire floating debt 
and acquire npronerty 

Cap Stock—$6,926,000 auth and outstdg; virtually all 
owned by Worces. Rys. & Inv. Co. Bonds.—lAst @. 
4\%4s, dated 1910, due Aug. 1, 1930, $5,000,000  auth., 
$1,422,000 outstdg. Int F & A 1 at Old Col Tr _.Co, 
Boston, Trustee. Callable at 119 and int——Deb 5s. dated 
1907, due Nov 1, 1927, $1,364,000 auth., $1,200,000 outstdg. 
Int. M. & N. 1 at agency of Co.— Deb. g. 4%s, dated 1900, 
due Mar. 1, 1920, $840.00) auth. $790,000 outstdg. Int. M. & 
S 1 at Mechanics & Metals Nat Bk, N Y City. 

Worcester & Marlboro St, Ry.—\st g. 5s. dated a. due 
Oct. 1, 1917, $200,000 auth. & outstdg. Int. A. & O. 1 at 
Am. Tr. Co., Boston, Trustee. 

Worcester & Clinton St, Ry.—1st g. 5s, dated 1899, due Jan. 
1, 1919 $115,000 outstdg. Int. J. & J. 1 at Am. Tr. Co., Bos- 
ton. Trustee 

Worcester & Blackstone Valley St. Ry.—1st g. 4%s, dated 
1906, due Aug. 1, 1926, $200,000 auth. and outstdg. Int. F. & 
A. 1 at office of Co 

Urbridne & Blackstone Ry —Iist 5s, dated 1908, due Feb. 2, 
1923, $80,000 auth and outstdg. Int F & A 1 at Old Colony 
rr Co.. Boston.——Deb. 5s, dated 1907, due Oct. 1, 1927, $40,- 
000 outstdg. Int. A. & O. 1 at office of Co 

Marlhoro & Westboro St. Ry.—I\st g. 5s. dated 1901, due July 
1, 1921. $160.000 auth. and outstdg. Int. J. & J. 1 at Am. 
Tr. Co., Boston. Trustee 

Worcester & Holden St. Ry.—ist 5s, dated 1903, due Oct. 1, 
1922. $150.000 auth and outstdg. Int. A. & O. 1 at Wor- 
cester (Mass.) Tr Co. Trustee. Bonds are redeemable at 15, 

Worcester & Southhridae St. Ry.—Iist g. 4%s, dated 192, 
due Sept. 1, 1922. $500.000 outstdg. Int. M. & S. 1 at Inter- 
nat Tr (on Roeton Trustee Theee and fonllewtne deerrthed 
bonds issued under same mortgage, which fs closed at amount 
outstdg.—lst g 414s, dated 1905, due 1925, $200,000 outstdg. 
Int J] & D1 at Internat Tr Co, Boston, Trustee. 

WEBSTER & DUDLEY ST. RY CO.—Leasea to Worcester 
Consolidated St Ry. Co. Cap. Stock —$50.000 auth. & out- 
stdg. Bonds —1st g 5s, dated 1899, due Nov. 1, 1919, $30,000 
auth. & outetdg TInt. M. & N 

Woreeeter & Weheter St Ru Ca —T.eaced ta Wehcter & Dud- 
ley St Ry and operated by Worcester Consol St Ry. 

Cap. Stock.—$150,.000 auth. & outstdg Bonds. —Iist g. 5s, 
dated 1899. due Dec. 1, 1919, $150.000 auth. & outstdg. Int 
J. & D. 1 at Internat. Tr. Co., Boston, Trustee. 


New York, Westchester & Boston Railway Co. 

CHARTERED June 8, 1915, by consolidation of old New 
York. Westchester & Roston Ry Co and Westchester Northern 
R R Co. Will operate about 74.15 miles from Harlem River 
to Conn over private right of way. Total mileage in opera- 
tion in 1915 was 29175 miles vy ¥ N 4 &H RR Co owns 
all but 802%, shares of outstanding stock. 

CAP STOCK—$6.000,00 auth, $5.005.250 outstdg; $4,984,- 
937.50 owned by N H. Shares $100. No div. 

BONDS.—1st & 4%4s, dated 1911. due July 1, 1946; $60.000,- 
000 mtg, $26,144,000 outh, $21,390,000 outstdg; $2,190,000 
owned by N H. Guar p & i by indorsement of New Haven 
R R. Int J & J at Lineoln Natl Bk, N Y, Trustee, Guaranty 
Tr Co. N Y. On Dee 31, 1917, there were outstanding $5,- 
547,884.95 notes and $5,170,150 advances; all owner by N Y, 
NH&HRR Co. 


NEW YORK & RICHMOND GAS CO., STAPLETON, 
N. ¥. 

INCORP in New York, 19M Franchise nernetual. 

OFFICERS—William J Welsh, Pres; Jos H Maloy, Wm B 
Walter, V-Pres; John Kohout, Sec & Treas. 

CAP STOCK —$1,500.100 auth and outstdg. Shares $190. 
Trans Agt, Guaranty Tr Co, N Y. Reg, Central Union Tr Co, 
N ¥. Divs—Paid 10% in 1904, 1905 and 1906; 1907, 1908 and 
1909, 20%, an: 1910 and 1911, 30%, and 4% in 1912; 1% in 1913; 
1%, Oct 1, 1915; 3¢e% in 1916; 4%, 1917. 

BONDS.—I1st g. 5s, dated 1901, due May 1, 1921; $1.500.000 
auth and outstdg Int M & N 1 at Seaboard National Bk, 
N Y: Trustee, Central Union Tr Co, N Y; callable at 110. 

COMPARATIVE STATISTICS 


Year Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings... $490,105 $452,516 $394 376 $384 372 
Net after taxes... 139.006 179.794 157,462 162,900 
Int charges .... 78,513 77,221 77,082 77,839 
Dividends ... 60.000 15.000 [ae 8 8=—s_ («és 4g he 
Surplu $493 $57,573 $65,580 $85,060 

Net earnings available for pest of int chges for year 
ended December 31, 1917, were « 1 to 178% ; 1916, 232% ; 
1915, 216%; 1914, 2090 1913, 160% ; 1912, 212%; 1911. 
184%. 


NEW YORK STATE RAILWAYS. ROCHESTER, N. Y. 
(Controlled by New York Central & Hudson River R R Co.) 

INCORP. in New York, 1909, Took over from the Mohawk 
Valley Co., certain electric railway properties, which had been 
previously owned by the N. Y. Central (see statements below). 
Also acquired 50% of the stock of the Schenectady Ry., the 
other 50% being owned by the Delaware & Hudson Co. On 
October, 1912, the Utica & Mohawk Valley R R, Syracuse 
Rapid Transit Ry Co, Oneida Ry Co and the Rochester & 
Suburban Ry Co were merged into the N Y State Rys Co, all 
of whose stocks had already been owned by the N Y State 
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Rys Co. The Schenectady Ry Co and Ontario Light @ Traction 
Co were not merged with the N Y § Ratlways Co. 

OFFICERS—H E Andrews, Pres; W N Kernan, J Carsten- 
sen, J F Hamilton, V-Pres; J C Collins, Sec & G Aud; M S 
Barger, Tre as. 

CAP STOCK—Com, $19,952,400 auth, $19,945,000 outstdg; 
pref, 5% cum, $3,862,500 auth and outstdg. Shares $luv. (Re- 
deemable on any div day at 110 and accr divs.) Of the out- 
stdz com, $13,604,300 ts owned by the N Y Central. Trans Agts 
at Grand Central Terminal, N Y. DIVS—On pref paid 59 
per an since July 199. On com paid 30% in 1910; 1911, 1913 
& 1915, 60% per an; 1914, 59 per an; 4%, 1915; 4.75%, 
1916; 2067, 1917; none since. 


BONDS—Ist cons g 414s, series A; dated 1912, due Nov 1, 
1962; $50,000,000 auth, $13,457,000 outstdg. Int M & N 1 at 
Co's Office, N Y; Trustee, Security Tr Co, Rochester, N Y. 


Kuchosier Utty & Brighton &. &, lst Ge, Gaied issyv, due Apr. 
1, 191%, $500,000 auth., $175,000 outstdg. Int. A. & O. 1 at 
Rochester (N. Y.) Tr. & Safe Dep. Co., Trustee. 

uchester Ry. lst consol. g. 5s, dated 1890, due ar. 1, et 
S2.000.000 auth., $2. 700.000 outstdg Int A 
Treasurer's Off., N. Y¥., Trustee, Bankers Trust e.. N. y. 
2d g 5s, dated 1893, due Dee 1, 1933; $1,500,000 auth and 
outstds Int J & D 1 at Security Tr Co, Rochester. 

Syrucuse Rupta Transtt ist g Os, dated 1846, due Mar 1, 
1946, $3,250,000 auth, $2,500,000 outstdg. Int M &@ 8 1 at 
Guaranty Tr Co, N Y, Trustee-———2d g 5s, dated 1900, due 
Jan 1, 1980; $750,000 auth, $654,000 outstdg. Int J @ J 1 
at Citizens Sav & Tr Co, Cleveland, Trustee. Callable on 
any int date at par. 

Utica &@ Me@hawk Valley R Co lst g 4%s, dated 1901, due 
Sept 1, 1941; $4,000,000 auth, $2,268,000 outstdg. Int M &@ 
. — Harris, Forbes & Co, N Y, Trustee, New York (N Y) 
r Co 

Utica Belt Line Ist ge. 5s, dated wy Da Nov. 1, 1939; 
$0,000 auth. and outstdg Int. M. 1 at New York 
(N Y.) Tr Co, Trustee.——2d gz. 3s, aon 1891, due Jan. Ff. 
1931; $37,500 outstdg. Int J & J 1 at N Y Tr Co, N Y, 
Trustee 

Herkimer, Mohawk lun & Frankfort 1st g. 5a, dated 1895, 
due Jan 1, 1926; $150,000 outstdg. Int J & J 1 at Farmers 
Loun @ Tr. Co., N. Y., Trustee 

Peoples R. R. Co 1st mortgage 5%, dated Jan 1, 189), 
due Jan 1, 1921; Auth, $750,000, outstdg, $750,000. Int 
pavable Jan & July. 

East Side Traction—1st 5s, due June 1, 1929; $250,000 auth 
and outstdg. Int J & D1 at Citizens’ Sav & Tr Co, Cleveland, 
Trustee, or at First Nat! Bk, N Y. Callable after June 1, 
1924. 





COMPARATIVE STATISTICS 


Year Dee 31, 1917 1914. 





Pree $8 1450 ,002 $7,595,002 
Net after taxes... 2,152,912 & 2,497, i 
Wetes wel. cccacee 2 300, 797 2) "487.7 i: 30 2 66! 256 
Int, rentals...... 14: 1,889,119 = 1,355, ‘466 








i, .. PPR Or Ere 192,125 193,125 193,125 
Guan GIG. «cccice BOS 240 ¢ 80 997,350 
ee ererer $270,144 $246,265 $99'5 AS $138,741 


Net available for interest pon etc, were one to 1600 in 
1917; 198% in 1916; 178¢% in 1915; 196% in 1914; 210% in 
1913. 

SCHENECTADY (N. Y.) RY. CO.—Controlled jointly by 
N. Y. State Rys. and Delaware & Hudson Co., through owner- 
ship of 500%, of outstdg. stock. CAP STOCK—$7,000,000 auth, 
$4,100,000 outstdg. Shares $100. DIVS—Paid 21%40% in 1906; 
none in 1907 and 1908; 1909, 407; 1910, 61407,; 1911 to 1915, 
60%; 1916, 5%; 1917, 3%0%. BONDS—I1st g 5s, dated Mar 1, 
1916, due Mar 1, 1946; $20,000,000 auth, $2,676,000 outstdg. 
Int M & S$ 1 at U S Mtge & Tr Co, N Y, Trustee. Callable 


at 102%. 
COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915. 1914. 
Gross. earnings. .$1,447,151 $1,329,583 $1,178,215 $1,304,304 
Total income.... 462,060 465,109 415,952 476,615 
Int, taxes, etc... 236,900 226,089 200,277 192,630 
MOE -si¢cicames 153,750 205,000 246,000 246,000 
eee $71,410 $34,070 D$30,325 $37,985 


D— Deficit. 

Total income available for payt of int, taxes, ete for year 
Dee 31, 1917, were equal to 195%; 1916, 2050; 1915, 207% ; 
1914, 247%; years 1913 and 1912 were equal to 333%; 1911, 
821%. 

NIAGARA FALLS (N. Y.) POWER CO. 

INCORP 1886 in New York. Franchises perpetual. 

OFFICERS—S C Richmond, Pres; P P Barton, V-Pres; F L 
Lovelace, Sec; W Paxton Little, Treas and Asst Sec, 15 
Broad St, N Y City 

CAP STOCK—$10,500,000 auth, $5,757,700 outstdg. Shares 
$100. Transfer Agent, company's office, New York. Regis- 
trar, Central Tr Co, N Y. Dividends, 1910, 6%; 1911 to date, 
8% per an. Owns al] but 25 shares (heid to “qualify direc- 
tors) of capital stock of Canadian Niagara Power Co. 

BONDS— Ist mtge 5s, due 1982; $10,000,000 auth and out- 
stdgz. Int J & J at Winslow. Lanier & Co, Central Union Tr 
Co, N Y, Trustee.——-Refund and genl 6s, due 1932; $20,- 
000,000 auth, $8,226,000 outstdg. Int pay A & O at Bankers’ 
Tr Co, N Y, Trustee. 

*COMPARATIVE STATISTICS. 





Year Dee $1, 1917. 1916. 1915. 1914. 
Total op rey....$3,225,115 $3,062,835 $2,685,598 e 6 36,031 
Net oper rev 2,210,959 1,896, S38 862,548 
Non-oper rev.... 154,876 165,848 et "390 
Net income...... 2 2,365,815 2,062,686 1,965,938 
fo ara 994,760 904 760 994,760 
Other chgs....... 8,989 39,869 1,635 
eee Gira 160.616 160,616 460,616 469,616 
Surplus ...vsecs $739,448 $901,500 $067,441 $508,927 


*Includes Canadian Niagara Power earnings. 

Earnings applicable for bond interest in year ended Dec. 
31, 117, were equal to 221% ; 1916, 238¢%.; 1915, 2077 ; 1914, 
197% ; 1913, 21389; 1912, 199%; 1911, 68% ; 1910, 166%. 


NORTH AMERICAN CO., NEW YORK CITY, 

INCORP. itn New Jersey, 1890 Is a holding company 
financing and controlling various street railway and electrica) 
properties as below. 

OFFICERS—J D Mortimer, Pres; H H Pierce, V-Pres; Geo 
R Sheldon, Treas; Jas F Fogarty, Sec and Asst Treas; R 
Sealy, Asst Treas; R Randall, Asst Sec; E Gruhl, Asst to 
Pres. 

CAP STOC K—$30,000,000 auth, $29,793,300 outstdg. Shares 
$100. Trans Agts, Robt Randall, 30 Broad St, N Y, and 
Miss Valley Tr Co, St Louis; Reg Farmers’ Loan Trust Co, 
N Y, and Mercantile Tr Co, St Louis. Divs. Paid 4% in 





1903; 194 to 1906. 5% ; 1907, 334% ; 1908, none; 1909, 34%; 
1910 to date 5% per an, payable quar, J, A, &0O1. 


COMPARATIVE STATISTICS. 
Year Dee 81, 1917. 1916. 1915. 





Total inc... S$: 2,097,2 $1,952,503 
Exp, tax, int, ‘ete. 295, 147,726 
eee 1,489 ,66: 1,489,665 
PT $313,902 $672,253 $315,111 $419, 107 


Detroit (Mich.) Edison Co., The. 
(North American Co, interested in through stock ownership.) 

INCORP. in New York, 1903. Franchises extend to 1946, 
and probably beyond. 

CAP STOCK—$35,000,000 auth, $25,692,100 outstdg. Ma- 
jority owned by N Amer Co. Shares $ltW. Trans Agt Robt 
Randall, 30 Broad St., N. Y.; Reg., Standard Tr. Co., N. ¥ 
DIVS—Paid 2% in 1909; 1910, 5%; 1911 to 1915, 7%. 297 
quar J, A, J & O 15, Jan, 1916, to date. 

BONDS.—Ist g. 5s, dated 1903, due Jan. 1, 1933; $10, 000, - 
OOO auth and outstdg. Int J & J 1 at 30 Broad be Mm. ¥. 
Trustee, Standard Tr. Co., N. Y.——Conv. gold. Deb. 6s, 
dated 1910, due Apr 1, 1930 ; $3,000,000 auth, $16,400 out- 
stdg. Int. J. @ O. 1 at 30 Broad St., N. Y.; callable after 
Apr. 1, 1915, at 105 and accr. int.; conv. into stock at par 
to Apr 1, 1918, or when called for redemption; the remaining 
$1,500,000 deb Gs were issued, dated Feb, 1911, of which 
$16,400 are yet outstdg.—Conv deb Gs, dated Feb, 1914, due 
Feb, 1924, $6,000,000 auth, $48,600 outstdg. Int F & A, at 
company’s office, N Y.——Conv deb 6s, dated Jan 15, 1915, 
due Jan 15, 1925; $135,500. Int J & J 15, at company’s office. 
Cony to 1925, par for par, into stock of company. Redeemable 
after Jan 15, 1920, at 105.——Conv deb 7s, dated Jan 15, 
1918, due Jan 15, 1928, $5,800,000 wuth and outstdg. Int at 
Co's office, J & J. Conv into stock at par bet Jan 15, 1920, 
and July 15, 1927. Callable at 1050, Jan 15, 1923 to 1926; 
at 102°) after Jan 15, 1926.——-1st and ref 5s, Series A, dated 
July 1, 1915, due July 1, 1940; $75,000,000 auth, $9,000,000 
outstde. Int M & § 1, at 30 Broad St, N Y. Bankers Tr Co, 
N Y, Trustee, 


COMPARATIVE STATISTICS (All Companies). 





Year Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings. . $12, 279,925 $10,066,786 $7,759,932 $6,495,814 
Net after taxes.. 3,664,410 3, 795,6% 2,948,718 2,821 065 
Put GOSS. 6. o.ccs 1,028,561 1,078.2 1,100,055 882,512 
*Div, dep, ete.. 1,966,905 — 1,487,721 1,480,460 Ls AT3,819 
Surplus ........ $668,943 $1,229,692 $368,198 $364,932 


*Depreciation included in expenses 1916 and 1917. 

Net earnings available for payt of int charges for year 
ended Dee 31, 1917, were equal to 3560; 1916, 852% ; 1915, 
LES,» 1914, 3190% | 1913, BB4%; 1912, 260%; 1911, £354, 
Shares $25. 

EASTERN MICHIGAN EDISON CO (THE), DETROIT, 
MICH.—Controlled by Detroit Edison Co, through ownership 
of entire $300,000 outstdg stock. BONDS.—Ist g 5s, dated 
1906, due Nov 1, 1931; $10,000,000 auth, $4,000,000 outstdg. 
Int M & N 1 at 30 Broad St, N Y. Trustee, Equitable Tr 
Co, N Y; guar p and 1 by Detroit Edison Co. 

THE EDISON ILLUMINATING CO.—Controlled by the De- 
trolt —— Co. CAP STOCK.—$1,000,000 auth & outstdg. 
Shares $2 

THE PENINSULAR ELECTRIC LIGHT CO.—Controlled by 
he Detroit Edison Co through stock ownership. CAP STOCK. 

$200,000 auth & outstdg. Shares $25. 


Union Electric Light & Power Co., St. Louis, Mo. 

(Controlled by North American Co through ownership of 
majority of outstdg stock.) 

INCORP in Missouri 1903. Franchises unlimited as to time, 
except in the “underground” district, where they run until 
1940. In Jan, 1917, merged with the Perry County Public 
Utilities Co, under old name, and acquired Electric Co of Mo, 
issuing therefor $1,600,000 bonds, $1,000,000 7% non-cum 
pfd, and $620.000 com stock. 

CAP STOCK—Com, $13,200,000 auth, $10,505,000 outstdg, 
of which the N Am Co owns a majority. 7% non-cum pfd, 
$8,040,000 auth, $1,903,300 outstdg. Shares $100. Trans Agt 
& Reg, Hermann Spoehrer, St. Louis. 

BONDS—Ist g 5s, dated 1902, due Sept 1, 1932; $10,000,000 
auth, $6,202,000 outstdg. Int M & S11 at Miss Valley Tr Co 
St Louis. Trustees, or Nor Am Co, N Y—Ref and extension g 
5s, dated 1908, due May 1, 1933; $50,000,000 auth, $9,600,000 
ay ag Int M & N 1 at 30 Broad St, N Y; Trustees, Bankers’ 
Tr Co, N Y, and Breckinridge, Jones, St Louis ; callable on and 
after May 1 1918, at 110——Missouri Elect Lt & Power 2d g 
6s, dated 1891, due May 1, 1921; $600,000 outstdg. Int quar, 

A & N 1, at Natl Bk of Commerce, St Louis; Trustee, St 
Louls (Mo.) ‘Union Tr Co——Missouri Edison Co, Ist g 5s, 
dated 1897, iue Aug 1, 1927; $4,000,000 auth, $3,198,000 out- 
stdg. Int 7 & Al at Nat Bk of Commerce, St Louis, or 30 
Broad St, N Y; Trustee, Knickerbocker Tr Co, N Y. 


COMPARATIVE STATISTICS 


Year Dee 31, 1917. 1916. 1915. 1914. 
rr $5,941,550 $5,720,551 $3,408,869 $3,634,815 
Net after taxes, 

Gt. GU. cicwss 1,547,601 1,593,040 1,165,138 1,477,780 
Bas Ter Wit... + 1,652,600 1,716,157 1,423,182 1,495,583 
BE GRO oc ncces 1,039,606 1,005,519 901,319 864,711 
Bal for stk...... $612,993 710,638 521,864 $630,872 


Net earnings available for payment of Interest charges for 
year ended Dec 31, 1917, were equal to 159%; 1916, 170%; 
1915, 157%; 1914, 172% ; 1913, 1820; 1912, 204%; 1911, 
193%. 

The St. Louts County Gas Co. 

Controlled by North American Co through stock ownership. 
Incorporated March, 1912 

CAP STOCK—$1.000,000 auth, $790,000 outstdg. 

RONDS — Ist mtg 4s, dated Apr, 1912, due Apr. 1952: $30,- 
000,000 auth, $920,000 outstdg. Int A & O at office of com- 
pany. 89 HKroad St. N Y. Harris Trust & Savings Bk and 
Festus J Wade, Trustee. Subject to call. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915. 1914. 
GHOOE ssctanscds $324,600 $272,479 $263,264 $241,690 
Net after taxes, 

Ge, COB. vcicns 108,974 89,597 97,421 88,280 
ee eee 46,512 40,307 41,851 46.561 
S| Pere err $62,461 $49,200 $55,570 $41,718 


Net earnings available for interest charges were equal to 
2130 in 1917; 2224, 1916; 23276 1915; 189, 1914; 204%, 
1913; 231%, 1912: 264%, i91 1, 

United Rys. Co. of St. Louis, Mo, 
(Controlled by North American Co, through ownership of 
majority of ou.etdg com stock) 

INCORP in Missouri, 1898. System comprises all street car 


lines In St Louis, in addition to various suburban lines, Fran- 
chise in St Louis expires 1948. 
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OFFICERS—Richard McCulloch, Pres and Gen Mgr; Mur- 
ray Carleton, V-Pres; Jas Adkins, Sec and Treas. 

CAP &8TOCK—Com, £25,000,000 auth, $24,913.800 outstdg, of 
which the No Am Co owns $18,400,000. Pref 5% cum, 
$20,000,000 auth, $16,383,000 outstdg. Trans Agts, Jas Ad- 
kins. St Louis, and Roht Randall, 30 Bruad St, N Y; Regs, 
Miss Valley Tr Co; St Louis and U 8 Tr Co, N Y. DIV8—On 
pref formerly paid quar, J, A, J &0O10. Paid 834% in 1900; 
1961 to 109, 5% an; 1910, 834%; none since. None on com 

RONDS—Gen tet e 48, dated 1899 due Julv 1, 1%4; $42,- 
000,000 auth, $30,500,000 outstdg. Int J & J 1 at St Louis 
(Mo) Union Tr Co, Trustee, or North American Co, N Y.—St 
Louis Transit gold impt 5s, dated 1904, due Oct 1, 1924; $10,- 
000.000 auth, $9,790,000 outstdg. Int A & O 1 at Mercantile Tr 
Co, St Louis, Trustee, or North Am Co, N Y; guar p & i by 
United Rys Co of St Louis. 


Bonds of Constituent Companies 


Lindell System—Lindell Railway Ist gold 444s, dated 1891; 
extended in 1911, to Aug 1, 1921; $1,500,000 auth and outstdg. 
Int F & Al at Nor Am Co, N Y, or 8t Louis (Mo) Union Tr 
Co; Trustee, Mercantile Tr Co, N Y; callable on any int 
date——Compton Hts, Union Depot & Merch Term Ist g 5s, 
dated July, 1913, due 1923. $1,000,000 auth and outstdg. Int 
J & J at St Louis Union Tr Co, St Louis, Trustee, or North 
Amer Co, N Y. 

Union Depot System—R R consol g 6s, dated 1893, due June 
1. 1918; $3,500, auth and outstdg. Int J & D at St. Louis 
(Mo) Union Tr Co; Trustee, Miss Valley Tr Co, St Louts, 

National System—St Louis R R Ist 4%s, dated 180, extended 
in 1910 to May 1, 1920; $2,000,000 auth, $1,948,000 outstdg. Int 
M & N 1 at St Louis (Mo) Union Tr Co, Trustee — —Cass Ave 
& Fair Grounds Ist gold sink fd 5s, dated 1802, due July 1, 1912 
(to be extended 10 year at 4%%) ; $2,000.00 auth, $1,800,000 
outstdg. Int J & J 1 at St Louls (Mo) Unton Tr Co; Trustee, 
Nor Tr Co, Chicago; s f $100,000 an; callable on any July i at 
102 and accr int; guar p and 1 by National Ry Co 

St Louis &@ Suburban Ry consol 5s, dated 1801, due Feb 1, 
1921 , $2.000,000 auth, $1,987,000 outstdg. Int F & A 1 at Am 
Tr Co. Boston. Trustee; ealinble on any int date at 106 and 
accr int.——St Louis & Suburban Ry gen g 5s, dated 1903, 
due Apr 1, 1928; $7,500,000 auth, $4,500,000 outstdg, balance 
reserved to retire above prior liens. Int A &0O1 Miss Valiey 
Tr Co, St Louis, Trustee; guar p and 1 by United Rys Co of 
St Louis 

COMPARATIVE STATISTICS 
Year Dee 31. 1917. 1916. 1915. 1914. 









2 eee $13,125,559 $12,641,293 $11,681,200 $12,450,924 
Net after taxes, 

GOD; GGsciacs 3,071,505 38,028,395 
Incl oth ine.... 3,166,206 3, 
a ei 2,523,230 ; — 255 
Bal for stk..... $642.976 "$887, ~~, 





el earnings availatis tor int rest charger tor 
1917, were equal to 1259; 1916, 184%; 1914, 1196 Yo; 
33%; 1912, 142%; 1911, 145%. 

MISSOURI ELECTRIC R R, ST LOUIS, MO—Controlled by 
United Rys Co of St Louis. through ownership of a majority of 
the $1,000,000 outstdg stock. 


Weat Kentucky Coal Co., New Vork City. 
(Controlled by North American Co through stock owner- 
ship.) INCORP in New Jersey, 1905. Owns nine coal mines 
and lands embracing 28,000 acres in Ky. CAP STOCK— 
$2,500,000 auth and outstdg. BONDS—Ist gold s f 5s, dated 
1905, due July 1, 1935; $5,000,000 auth, $2,014,000 outstdg. 
Int J & J 1 at 30 Broad St, N Y; Equitable Tr Co, N Y, 
Trustee; s f 5c per ton on all coal mined; callable on any 
int date in amts not less than $200,000, at 105 and accr int; 
guar int and sf by Nor Am Co. 
COMPARATIVE STATISTICS 
Year Dec 31, 1917. 1916. 








Os, MINN sso vkkenscaecs $330,749 $240: “i 0 5 
SE pe ori 110,063 68 
Net INCOME. 6.605 cccenccsaes $220,686 $100,387 





Wisconsin Edison Co. 

(Controlled by North Americar Co through stock ownership.) 

INCORP Nov. 1912, in New York Is a holding company 
for various street railway and electrical properties as below, 

CAP STOCK—400,000 shares auth — 215,000 outstdg with- 
ut par value. DIVS—Prior to 1915, $3.75 share; 1915, $2.75; 
1916, $4.25; 1917, $3. BONDS — 10-9 6% deb, dated May, 
1914, due 1924; $6,500,000 outstdg. Int J & D at office of Co, 
30 Broad St 

COMPARATIVE STATISTICS (All ape. 





Year Dec 31, 1917, 1916. 115. 
OOM sadcoxeaa $11,962 520 $10,175,072 $8,605,380 $8.5 
| rere 3016005 2,910,660 2,604,041 2, 
TORRE BBs cccvics 3,167,891 3 052,412 2.655, 464 2,67 
it. GROMER: oc icces LATS 567. 1,3 (255 1,261,406 1.35 
a op a Saat $1,592,324 $1,719,587 $1, aut, os $1,316,228 


Net earnings available for payment of tu ° ' re 
equal to 201% in 1917; 2290, 1916; 195%, 1915 ; 19707,, 1914 ; 
217%, 1913. 

Wisconsin Edison income account for year ended Dec 31, 
1916: Gross, $1,420,882: interest, $432,196; taxes, $21,388; 
mise exp, ete, $5,678: balance, $971,620. 

MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. Con- 
trolled by Wisconsin Edison Co through stock ownership. In- 
corporated Jan, 1896, in Wisconsin Franchises, electricity, 
perpetual and exclusive: street railway expires 1134 

CAP STOCK—Com, £20.000,000 auth, $9,850,000 outstdg; 
pref 8% non-cum. $4.500000 auth and outatie Shares $190. 
Trans Agt. Robert Randall, N Y, Reg, Central Tr Co, N Y. 
DIVS—Pfd, 1!)7 to date, 69% an; com, 1113, 8%; 1914 to 
late, 74% an; extra, 1916, 3%; 1917, 2%%. 

RONDS—lst consol g Ss, dated I8”6 due Feb 1, 1926; 
$8,000,000 auth, $6,500,000 outatdg. Int F & A 1 at Co's office 
N Y; Trustee, Central Tr Co, N Y.- Ref and extension g 
4%, dated 1908, due Jan 1, 1931; $2 21,000,004) auth, $6,728.000 
outstde Int | & J) 1 at Tr Co of Amer N Y. Trustee: callable 
on any Int date after Tan 1, 1918, at 108 and acer int.——Genl 
and ref @ Ss, dated 1911, due Dec 1, 1951. if Co has not before 
Dee 1, 1981. acquired a franchise extending to 1954: $90,000.00 
1uth, $5,818,000 outstdg. Int J & D 1 at Co’s office, N Y; 
T Rankers Tr Co. N Y~° callable on any (nt ‘tate after 
Dec 1, 1916, after 6 weeks’ notice, at 105 and accr int. Serial 
+ notes, dated July 1, 1916, due $150,000 each July 1 to 
926; $1,150,000 outstde. 


COMPARATIVE STATISTICS. 


nates 









Year Dee 31, 1917. 1916. 1915. 1914. 
Gross ...........$7,968,192 $6,961,151 $5,971,715 $6,005,071 
Net after taxes, 

CO Oe ik ccuas 2 2.12 29 454 2,029,827 1,806,834 
Incl oth ine..... 58 2,107,000 = 1,836,155 
ee er at 361 793,393 7 9 
Bal for stk...... $1,306,219 $1,347 607 $1,042,586 





Net earnings for payment of interest charges for year ended 


Dee 31, 1917, were equal to 24007; ; 1916, 265¢7,; 1915, 231%; 
1914, 2239; 1913, 2539; 1912, 253%; 1911, 263% 

MILWA'tKEE LIGHT HAT & TRACTION ©€O_ Controlled 
by Wisconsin Edison Co through stock ownership, and appli- 
cation has been made for permission to acquire the property. 
Franchises run from 35 to 99 years. 

BONDS—IAst g Ss, dated 18t, due May 1, 1929; $5.000.000 
auth and outetdg. Int M & N 1 at Co's office, N Y; Trustee, 
Metropolitan Tr Co, N Y; callable on any int date at 110 and 
accr int. 

COMPARATIVE STATISTICS 


Year Dee 31, 1917 1916. 1915. 1914 
Gross ..........$2,232,387 $1,852,071 $1,480,625 $1, 493,667 
Net after taxes, 

Sere 579 654 490,048 547,706 


Incl other inc... 540,561 1,836,155 1,838,877 
i ee ee 446.774 662,660 645,071 
eee $93,787 $347,278 $526,033 $601,186 

Earnings available for payment of interes! harges tor veat 
ended Dec 31, 1917, were equal to 121%; 1916, 159¢7,; 1915, 
185% ; 1914, 1938%,; 1913, 207%; 1912, 1800; 1911, 184%. 

WISCONSIN GAS @ ELECTRIC CO Controlled by Wis- 
consin Edison Co In Sept, 1412. articles of association of 
Racine Gas Light Co were amended and name was changed 
to Wisconsin Gas & Electric “>. Acquired properties and 
franchises of the Kenosha Gas & Electric and Kenosha Elec- 
tric Railway Co. Franchises, electric light and power in 
Kenosha, perpetual; street railway expires 1052; gas fran- 
chise in Racine and Kenosha under inderterminate permit or 
without limit of time under special franchises originally 
granted to company 

CAP STOCK—Com, $1,750,000 auth, $1,747,500 outstdg; 
pref 60% cum, $1,500,000 auth, $376,700 outstdg. 

BONDS—lIst mtg 5s, dated June 1912, due June, 1952; 
$3,027,000 outstdg. Int J & D at office of company, 30 Broad 
St, N Y. Harris Trust & Savings Bank, Trustees. 

COMPARATIVE STATISTICS 








Year Dee 31, 1917 1916 1915. 1914. 
a, eee ere $1,510,679 $1,143,791 $950,736 $737,777 
Net after taxe 

dep, etc ...... 254 319,044 271,315 196,590 
Int chgs 695 130,558 137 5 119,192 
Balance , mde 9 559 $179,485 $133.550 $86,397 

Net earnings available for interest charges in 1917 were 
equal to 188%; 1916, 2290; 1915, 196%; 1914, 178%; 1913, 


1977; 1912, 194%. 

WATERTOWN GAS & ELECTRIC CO. 
consin Edison Co through stock ownership. 
April. 185, in Wisconsin 

CAP STOCK—£200,000 auth and outstde BRONDS—tIet mtg 
5s, dated June, 1905; $500,000 auth, $100,000 outstdg. Int J & 
D at Bank of Watertown, Watertown, Wis Wisconsin Trust 
Co, Milw, Trustee. Subject to call at 102% on any int day. 

Wells Power Co, 
(Controlled by North American Co through stock ownership.) 

Incorp 1{4)7 in Wisconsin. Operates under an indeterminate 
permit. C#p stock, $200,000 auth and outstdg. Notes 10 year 
6% g notes, due 1121 $225.000 auth and outstdg. 

COMPARATIVE ST “gaia 


Controlled by Wis 
Incorporated 





Year Dee 31, 1917. 1915. 1! _ 
errr rr $223,191 $187,733 $173: 
Net after taxes.. 44,754 54,093 
Be PRE 5 diecsees 28,930 31.700 
ee rere $15,824 $22 293 $24,695 





NORT HW CAROLINA PUBLIC SERVICE CO, 
Greensboro, N C. 


INCORP, 1909, in N C. Franchises extend from 1938 to 
1969. Operates street ry an id eleetric light and power plants 
in cities of Greensboro, P I High Point, Spencer, East 


j 
Spencer, Salisbury and Co yne ord, N C. Population served, 


over 100.000, 





OFFICERS—C B Hole, Pres; W itt Robertson, V-Pres; 
LH Hole, Jr, Sec-Treas. 

CAP STOCK-—CGom, $1,500,000 auth and outstdg; Pfd, $1,- 
000,000 auth, $500,000 outstds Share $100. Trans agt & 
registrar, Hole Bros, 8&5 Cedar St, N Y. DIVS—Pfd, 4%, 
1918 

BONDS—Funded debt outstanding, Mi ur 81, 1918, $2,327,900. 
Ist ref 5s, dated Apr 1, 1909, due Apr 1, 1954; auth, $3,500,000; 
in treasury, $145,000 Cancelled fo 1cct of s f, $12,400; 
reserved for future extensions at not over 800% of cost, $1,016,- 
TOO Int A & O at Equitable Tr ¢ N Y, Trustee. Callable 
at 105: s f, 1%, 1915 to 1920; 114%, 1920 to 1925; 29% there- 
after to maturity Greensboro Elee Co 1st mtg g 5s, dated 
Apr, 18492, due Apr 1, 1952, $170,500 outstdg. Int A & O at 
Equitable Tr Co, N Y Greensboro fd & imp g 5s, dated 
1905, due 1950, £30,500 outst it J & D at Bankers Tr Co, 
N Y. Salisbury & Spencer Ist 5 1 May, 1945, 31,000,000 
auth, $831 0O) outstdg Int M & N at Equitable Tr Co, N Y, 
or Mich Tr Co, ¢ ! Rapid 1 ble at JO, 

COMP ARATIVE STATISTICS (Combined Companies). 
Year ended Mar 31, 1918 117. 
Gross earnings : Favewaien $641,270 $580,491 
Net after taxes Eee ate : 267.572 241,382 
eerie ee eee as : 168,491 159,506 
Surplu aus ear = $99,082 $81,875 
Earnings applicable to int cl for year ended Mar 31, 


1918, were equal to 1590%,; 1917, 1519 
NORTHAMPTON TRA PION co. 





INCORP, 1902, in Pa. to consolidate Easton & Nazareth St 
Ry and Easton, Tatamy Bangor St Ry. Later acquired 
Bangor & Portland Traction Co yperates lines in and con- 
necting these towns Owns practically all stock of North- 
umpton-Faston & Washing Tr Co Franchise, 9) years. 

OFFICERS—A B Ha iz, Pres; W O Hay, V-Pres and 
Gen Mer: W L Doy!l Treg G K Smith, Aud, Easton, Pa. 

CAP STOCK—S500.000 auth and outstdg. Shares, $50. 
Trans Agt, Easton Tr Co, Easton, Pa 
@ BONDS—lIst 5s. dated Jan 1, 1903 due Jan 1, 19323: $400,- 
000 auth, $249,500 outstdg Int J 1 at Northampton 
Tr Co, Easton, Pa, Trustee Sf 100%, A net earnings, but 


bonds cannot é Ref & cons mtg of $435,000. Int 
payable J & J 1 at Bankers Tr Co Northampton-Easton & 
Washingt T fh  F 

1, 1950; 
Ca. NF 
110 unti 
1930: 11 





ed May 1910, due May 
& N 1, at P W Brooks & 
Trustec Callable by lot at 
105 thereafter. S f 1% to 

Guar p & i by Northamp- 
Ss, dated Jan 1, 1912, due 





ton Tr 
Jan 1, J & J 1, at Bankers Tr Co. 
N Y 

COMPARATIVE STATISTICS COMBINED COS. 

Year ended Dec 31, 1917 1916. 1915. 

Gross earnings .. $217,103 $200 070 $180,399 
Op exp, ins, taxes & old bd int. 134,884 32. is 118,118 
Net earnings . ; sabe ire 82,218 
Int on N-E & Ww st 5s... , 69 468 
oe | re ee ee $12,750 
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NORTHERN NEW YORK UTILITIES, INC, 

INCORP—1913, in New York. Successor to Watertown 
Light & Power Co, Carthage Light & Power Co, Dexter El 
Light & Power Co, Chaumont Electric Co, Thousand Islands Lt 
& Pr Co and Wetmore Elec Co. Serves Watertown, Carthage, 
West Carthage, Natural Bridge, Sacketts Harbor, Dexter, Clay- 
ton, Brownsville, Chaumont, Cape Vincent, Evans Mills, Great 
Bend, Felts Mills, Glen Park, Alexandria Bay, Depauville and 
12 other communities. Franchise perpetual. 

OFFICERS—J B Taylor, Pres; F A Rogers, V-Pres: F H 
— V-Pres and Asst Sec; S F Smith, Secy; F H Bassett, 

reas. 

CAP STOCK—Com, $4,000,000 auth, $836,400 outstdg. Pref, 
$4,000,000 auth, $701,000 outstdg; callable at 110% at any 
time. Shares $100. Transfer Agt, F H Bassett, Registrar, 
Columbia Tr Co. DIVS—Com, 8% per an 1913 to 1915; 100%, 
1916 ; 74%, 1917 and 1918; paid quar. Pref, 7%, paid 
semi-an. 

BONDS—ist & ref g 5%, $10,000,000 auth, $1,509,500 out- 
stdg. Dated July 1, 1914, due July 1, 1963. Int J & J 1 at 
First National Bank, New York, and Northern New York 
Trust Co, Watertown, N Y. Columbia Trust Co, N Y Trustee. 
Callable at 105 any time. S F calls for %% annually of out- 
standing bonds from July 1, 1916, to 1938, and 1% there- 
after—Watertown Light & Power Co, 1st mtge g 5% (closed 
mtge) $1,654,000 outstdg, dated Jan 1, 1909, due Jan 1, 159. 
Int J & J 1 at Empire Trust Co, trustee. Callable at 1065 
after Jan 1, 1920. S F beginning Jan 1, 1919 to Jan 1, 1925, 
%% of outstanding bonds, thereafter 1%. 


COMPARATIVE STATISTICS 
Year ended Dec 31, *1918. 1917. 1916. 1915. 
Gross earnings... $875,752 $765,508 $657,220 $506,087 
Net, after dep, ap, 


__, Beer eerie ae 326,346 285,599 327,001 243,618 
a Ee 148,946 137,985 134,836 114,880 
ee, Me FORTE 16,893 13,044 2,471 24,079 
Bal for stk...... $160,507 $134,570 $189,694 $104,658 


*Year ended June 30, 1918. 
Earnings available for interest charges in year ended June 
1918, were equal to 197%; for year ended Dec 31, 1917, 
were equal to 188%; 1916, 24207,; 1915, 2120. 


NORTHERN OHIO ELECTRIC CORPORATION. 

INCORP Oct, 1916, in N Y, as a holding company for stocks 
of Northern Ohio Tr & Lt Co; now owns 99.72% of its com- 
mon stock, through which it owns and operates electric street 
railways in Akron, Canton and Massillon, with interurban 
lines to Cleveland, Uhrichsville, Ravenna and Wadsworth; 
does exclusive electric light and power business in Akron, 
and supplies electricity to nine other communities. Fran- 
chises expire as follows: Akron, 1924; Canton, 1928; Masillon, 
ar? —— part without time limit and part expire 
917 to 1931. 

OFFICERS—Geo E Hardy, Pres; B C Cobb and C M Clark, 
P-Pres; Jacob Hekma, Sec-Treas. 

CAP STOCK—Com, 75,000 shs without par value auth and 
outstdg; 6% cum pfd, $6,000,000 auth and outstdg. Pfd 
shares $100. Callable at 105. Divs pay qtly, M, J, S & D. 
Trans Agts, Hodenpyl, Hardy & Co, Inc, N Y, and BE W 
Clark & Co, Phila, Citizens Sav & Tr So, Cleveland, Ohio. 
Registrars, Bankers Tr Co, N Y, and Phila Co for Ins on 
Lives, Phila, First Tr & Sav Co, Cleveland. 

BONDS—None. For subsidiary bonds see below. 


Northern Ohio Traction & Light Co., Akron, O. 

INCORP in Ohio, 1902. Controlled by Northern Ohio Elec- 
tric Corp through ownership of over 99% common stock. 

OFFICERS—B C Cobb, Pres; A C Blinn, V-Pres & Treas; 
T A Kenny, V-Pres: C H Lahr, Sec. 

CAP STOCK—Com, $10,000,000 auth, and outstdg; pref 
6% cum, $5,000,000 auth, $4,993,700 outstdg. Shares $100. 
Trans Agts for pref, Citizens’ Sav & Tr Co, Cleveland (OQ). 
Regs, for pref, Cleveland (0) Tr Co. Divs—On pref, payable 
quar, J, A, J & O11. Paid regularly since issuance in 1911. 
Present rate, 6%. On com, payable quar, M, J, S & D 15. 
Paid 1%% in 1906; 2% in 1907; 1998, 14%; 1909, 1%%; 
1910, 2% ; 1911, 3% reg and 4% extra in Dec; 1912, 44%; 
rate for 1913 to date, 5% an 

RONDS—1tst consol g 4s ead 5s, dated 1903, due Jan 1, 
1933, $7,500,000 auth, $3,220,000 outstdg, of which $996,000 
are 5s. Int J & J 1 at Citizens’ Sav & Tr Co, Cleveland. 
Trustee, or at First Natl Bk, N V—Ist & ref 5s, dated Aug 
1, 1916, due Aug 1, 1956; $4,443,000 issued. Int F & A 1, at 
N Y Tr Co. N Y, and Citzens Sav & Tr Co, Cleveland. Trus- 
tees. Callable at 105..—-2d 7s, serial, due Dec 1, 1919-1926, 
$1,450,000 auth, $1,000,000 outstdg. Int J & D, secured by 
deposit of $1,500,000 Northern Ohio Tr & Lt 1st and ref 5s. 
—Northern Ohio Traction Co 1st consol g 5s, dated 1899, 
due July 1, 1919, $3,000,000 auth, $2,995,000 outstdg. Int 
J & J 1, at Central Tr Co, N Y, Trustee, or at Citzens Sav & 
Tr Co, Cleveland. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings. .$6,389.608 $5,170,441 $3,890,750 $3,636,084 
Net earnings..... 1,812,147 2,004,463 1,517,740 1,398,656 
Ns ichata ruc, moaiete a eee 622,069 619,520 628 309 606,898 
ae 2 eee 290,196 271,107 199,281 182,364 
Comm Give. ...s 0 177.752 450,000 450,000 450,000 
Are $392,130 $663,836 $240,150 $159,393 


Net earnings available for payment of int charges for 
year ended Dec 31, 1917, were equal to 288%; 1916, 32307; 
1915, 24104; 1914, 23004; 1913, 2250; 1912, 247%; 1911, 
226%. 

Canton-Akron Consol. Ry. Co., Akron, Ohio. 

(Controlled by No Ohio Traction & Light Co, through owner- 
ship of entire $10,000 auth stock of which $5,440 is outstdg.) 
Incorp in Ohio, 1906. Bonds Consol g 5s, dated 1906, due 
Jan 1, 1933, $2,500,000 auth, $867,000 outstdg. Int J & J 
1 at Citizens’ Sav & Tr Co, Cleveland, Trustee, or at First Nat 
Bk, N Y; guar p and I by Nor Ohio Tr & Lt Co—Ist 5 gs, 
dated 1902, due Mar 1, 1922, $2,000,000 auth, $1,145,000 outstdg. 
Int M & § 1 at Citizens’ Sav & Tr Co, Cleveland, or Chase Nat 
Bk, N Y: Trustee, Columbia Tr Co, N Y——Canton- 
Massillon El Ry 1st g 5s, dated 1900, due May 1, 1920, $1,000,000 
auth, $840,000 outstdg. Int M & N 1 at Cleveland (O) Tr Co, 
Trustee, or at Standard Tr Co, N Y. Canton-New Phila Ry 
1st g 5s, dated 1903, due Feb 1, 1923, $1,000,000 auth, $565,000 
outstdg. Int F & A 1 at Am Tr Co, Boston, Trustee; callable 
at 105. 

NORTHERN TEXAS ELECTRIC CO., FORT WORTH, 
TEX. 

INCORP. in Me., 19%. A holding company. Owns the cap 
stock and participating mortgage bonds of the Northern Tex 
Tract Co, the capital stock of the Tarrant County Tract Co, 
and the capital stock of the Arlington Lt & Power C», These 
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Cos do entire electric railway busi ess in Ft Worth, operate 
interurban electric railways between Ft Worth and Dallas, 
35 miies, and Ft Worth and Cleburne, 31 miles and electric 
light and power, ice and water business in Arlington, Texas. 
Franchises expire 1936 to 1973. Interurban lines practically 
over private right of way. 

OFFICERS—M M Phinney, Pres; J C Leighton and G L 
Weymouth, V-Pres; G A Peirce, Sec; H B Sawyer, Treas. 

CAP STOCK—Com, $5,000,000 auth and $3,150,000 outstdg ; 
pref 6% n-c, $5,000,000 auth and $4,000,000 outstdg. Shares 
$100. Pref as to divs and assets, redeemable at 110. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Colony Tr 
Co. Divs on com paid each M, J, 8S & D 1. Paid on com, 2% 
1909 ; 5% %, 1910; 6%, 1911 and 1912; 6%%, 1913; 7%, 1914; 
4%%, 1915; 4%, 1916 and 1917. Pref divs, 6% per an, 3% 
each M & S 1. Int pref div 1% Mar, 1906; 2%, Sept 1, 1906; 
3%, Mar 1, 1907, and since at 6% rate. 

BONDS—Coll tr g 5s, dated 1910, due Jan 1, 1940; $10,000,000 
auth, 53,591,000 outstdg. Int M & N 1 at Commonwealth Tr 
Co, Boston, Trustee. $2,500,000 reserved to retire Nor, Tex 
Tract Co Ist 5s, see below. Callable at 105 and int; sf 1% 
per an of bonds outstdg.———Northern Texas Traction Co Ist g 
5s, dated 1903, due Jan 1, 1933; $2,500,000 auth and outstdg. 
In J & J 1 at Citizens Sav & Tr Co, Cleveland, Trustee, and 
at Chase Nat Bk, N Y. Callable at 105 and int. 


COMPARATIVE STATISTICS (Combined Companies). 


Year Dee 31, 1917. 1916 1915. 1914. 
ce Pe err $2,582,113 $1,930,320 $1,713,213 $2,071,098 
Net after taxes.. 1,165,200 773,242 663,504 819,861 
a. ere ; 312,901 $10,242 297,817 284,871 
ee © basaccad es 35,843 36,485 33,000 32,631 
Pref div 6%.... 240,000 240,000 240,000 240,000 
Com GM oo 0000. 126,000 126,000 149,625 220,500 
Surplus. ..... $450,455 $60,313 D$56,937 $141,858 

D—T eficit. 
Earning available for int and +.nk fund for the year Dec 31, 
1917, were equal to 306%; 1916, 222%; 1915, 201%; 1914, 


2R007.: 1913, 3310; 1912, 319%: net over int taxes and sink- 
ing fund in 1911 were equal to 261%. 


OHIO CITIES GAS CO., COLUMBUS, OHIO. 

INCORP April 9, 1914, in Ohio, .s a ~olding company and 
acquired entire capital stock of the Federal Gas & Fuel Co, 
Springfield Gas Co, Columbus Oil & Fuel, Columbus Produc- 
ing Co, and Boone Royally Co, and 99.5% of total capital 
stk of the Columbus Gas & Fuel Co; in 1915 acquired 50% of 
the capital stock of the Columbus Drilling Co and 64.33% of 
the pfd and 94.75% of the com stk of the Dayton Gas Co; in 
1916 the Carmi Oil Co dissolved and assets distributed to 
stockholders, and Columbus Oil & Fuel Co, Columbus Pro- 
ducing Co. and Boone Rovalty Co were merged with Ohio 
Cities Gas Co; in Nov, 1916, for $8,400,000 purcL.sed 26,500 
acres in the Nowata, Cushing and Healdton fields, Oklahoma, 
and the entire $100,000 capital stock of the Ardmore Refin- 
ing Co, and the entire capital stk of the International Re- 
fining Co at Cushing. 

OFFICERS—B G Dawes, Pres; W E Hutton, R W Mc- 


Iivain, G C Scott, N H Weber and H N Cole, V-Pres; F 8 
Heath, Sec-Treas; T J Jones, Asst Sec-Treas. 

CAP STOCK—Com, $100,000,000 auth, $36,750,000 outstdg ; 
shares, $25. Pfd 54° cum, $10,000,000) auth, $9,002,100 


outetdg. Shares $100. Com has oi > vote and pfd four votes 
per share. Ctfs of stock interchangeable between New York, 
Chicago, Columbus and Cincinnati. Trans Agts, Guaranty 
ir Co. . Y, Central Tr Co of Ill, Chicago, Provident Sav 
Bk & Tr Co, Cincinnati, and E H Monroe, 135 N Front St, Co- 
lumbus. Registrars, Central Tr C, N Y, Ft Dearborn Tr 
& Sav Bk, Chicago Central Tr & S D Co, Cincinnati, and 
Citizens Tr & Sav Bk, Columbus. Divs—Pfd, 5% an; July 1, 
1914, to date, pay July, Oct and Jan 1 at 14% each and 
April 1 at 1%%. Com, 3%%, 1914; 54%, 1915; 844% cash 
and 50% in com stock (Dec 1), 1916; 1917, 194%, incl 4% 
extra: since Sept 1, 1917, 507 quar; 5% in com stock Feb 1, 
1918. 

BONDS—Columbus Gas Co 1st g 5s, dated July, 1892, due 
July, 1982. $1,500,000 auth, $1,371,000 outstdg. Int J & J at 
Equitable Trust Co, N Y. Central Trust Co of N Y, Trustee.— 
Springfield Gas Co 1+ 6s, dated Jan, 1896, due 1926. $400,000 
outstdg. Int J & J at First National Bk, Springfield, Ohio. 

NOTES—6% serial, dated Jan 1, 1917, due in semi-annual 
amount of $625,000 July 1, 1917 to Jan 1, 1921; $5,000,000 
auth, $3,750,000 outstdg int J &@. at Guaranty Tr Co, 
N Y, Trustee. Callable at 102 to July 1, 1918, or thereafter, at 
101, 
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COMPARATIVE STATISTICS (Combined Companies). 


Year end Mar 31, 118. 1917. 1916. 1915. 
$39,020,134 $5,740,047 $3,200,698 $2,645,740 













Gross... mre 

Net earnings.... "10,806,341 3,740,467 1,206,422 $982,868 

BRO GRE... ceases 177,850 129,632 25,786 101,910 

SR 6,002,873 1,516,359 762,665 630,124 

a $23.425.618 $2,004,476 STH O71 $250 854 
Earnings applicable to Int chgs a year ane March 81, 

1918, were equal to 2,265°¢%; 1917, 2,900%; 1916, 1,025%; 


1915, 972%. 
tHE OHIO ELECTRIC RAILWAY CO. 
INCORP in Ohio, 1907. On Aug 31, 1907, purehased prop- 
erty of Lima @ Toledo Traction and its jeasehoid in Fort 
Wayne, Van Wert & wima Trac Co, and in lit,» purchased 
propeity of Cincinnat! Nortbern Tr Co (since dissolved) and 
took over its lease of Cin, Dryton & Toledo Tract, and in 
19%) absorbed the Lima E! Ry & Lt Co. Also acquired leases 

of other traction cos operating tn Ohte 

OFFICERS—W K Schoepf, Pres; D Stevens, V-Pres; F A 
Healy, Sec-Treas; J M Pogue, Asst Sec and Asst Treas. 

CAP STOCK.—Com, §5.000,000 auth and outstag; pref 
$6,000,000 auth, $3,000,000 outstdg. Shares $luU. No divs 
aid 
BONDS—ist & rfdg g 5s, dated Jan 1, 1910, due Jan 1, 
1930, $15,000,000 auth, $4,200.00 outstdg. Int } & J 1 af 
Fidelity Trust Co., Philadelphia, Trustee. Subtect ts cal) at 
105. Outstanding equipment obligations on Dec 31, 1917, con- 
sisted as follows: $40,000 50% equip trust notes Series a 
dated July 1, 1910, due in 20 s-a installments of $8,000 
each to July 1, 1920 incl. Int J & J at office of Trustee, 
Fidelity Tr Co, Phila, Pa. Prin & int guar by Ohio 
Elee Ry Co. $145,000 50% equip tr notes Ser “B,” dated June 
15, 1911, due s-a $7,000 in Jan and $6,000 in July to July 1, 
1921, incl. P ¢ I guar by Ohio Elee Ry Co $54,000 5% equip 
tr notes Ser “C,” dated June 1, 1912, due in 20 s-a install- 
ments of $6,000 each to June 1, 1922 incl. Int D & J 1 at office 
of trustee, Fidelity Tr Co. P & I guar by Ohio Elec Ry Co. 
$5000 Se ries D Ds, dated Mar, 1914, due in 20 s-a installments 
of $5,000 each on March & Sept 1 of each year, Fidelity Tr Co, 
Phila, Pa, Trustee. Series “E” 6s, dated June 25, 1917, due $5,- 
OO) s-a J & J to 1927, and $15,000 s-a J & J to 1928 Int at 
Fidelity Tr Co, Phila. , $125,000 outstdg. Second and genl 
Ds, dated June, 1913, due June, 1943. $5,000,000 auth, $2,497,- 
200 outstdg Int J & D at Fidelity Tr Co, Phila, Pa. Trustee. 
Subject to call on any int date in cash or by substitution of 
1-t and ref bonds dated Jan, 1910. 

Lima Elect Ry & Lt—Rfdg g 5s, dated 1905. due Sept J] 
1925; $1,250,000 auth, $900,000 outstdg. Int M & S at Gi- 
rard Tr Co., Phila., Trustee—2d cons, 5s, dated 1902, du: 
April 1, 1925; $850,000 auth, $350,000 outstdg. Int A & O1 at 
Fidelity Tr Co, — Trustee. 

SOuihet, Cimw 3¢ ist CORs g 5s. dated 1400. due 
May | 1920; $2,000,000 ‘auth, $1,350,000 outstdg. Int M & N 
at Cleve Tr Ca. Trustee or Standard Trust Ce. N Y. 

Cin & Ham Elect &t Ry It « Ge. dated 1898. due Apr 1. 
1918; $500,000 auth, $400.000 issued. Int J & J 1 at Citizens’ 
Sav “he Tr Ce, Clewe Trustee 

Dvevute Tract Cea tet @ & 4atod 180Q dane Intv 1 19148; 
(extended to May 1, 1929), $250.000 auth & outstdg. Int J & 
J at Finance Co of Pe.ina, Phila, Trustee. 

Ham. & Lindenwald El Transit Co. 1st g ‘5s, dated 1901, due 
July. 1 1922, $2™).00) auth an! outstdg. Int J «& |) ai | ieve- 
land Tr Co Trustee; « f hegins Dac 1 TR at 5% and in- 
creases by 1% each year until 1911. $52,000 bonds in s f. 
Miamisburg @ Germuntow Tract CO. ist @ os dateg 101, 
due uly 1 182v) 8M) 000 auth & outetdg. Int J & D at Prov 
S.v P & Trust Co, Cinci:nati, O. 

Columbus, Newark & Zanesville Electric Ry—1st g 5s, 
dated 1904, due Mar 1, 1924; $2,000,000 auth, $1,250,000 out- 
stdg Int M & S at Columbia Tr Co, N Y. Subject to call at 
110 Gen 2g Ss, dated 1116, due May 1, 1926; $6,250,000 
auth, $1,211,000 outstdg. Int M & N 1 at Girard Trust Co, 
Phila. Subject to call at 105. Guar by the Ohio Elec Ry and 
the Indiana Col & E Tract Co. 

Columbus Kuckeve Lake & Newark 1st g 5a, dated 1901, 
due Nov 1, 1921: $1.500.000 auth. $1.243.000 tasued. Int M @ 
N at Columbia Tr Co. Subject to call at 110. 

7Zanesv. Ry., Lt. & Power Ist cons g 5s. dated 1992, due 
Ort 1% 1912 extended to March 1924, $1.000.000 auth $7? 
OOo issued. Int A & O 1st at Central Tr Co, Cincin, Trustee, 
or Equitable Tr Co, N Y. 

unos: Elect. Ryu ‘at @ 48, dated 1899, due Feb 1, 1919; 
$200,000 auth, $250,000 tseued Int F & A at Internat Tr Co, 
Boston Trustee Subject to eall at par 

Indiana, Columbus & EF Tract Co—Gen & ref g 5s, dated 
1906. due May 1, 1926; $10,000,000 auth, $6,650,000 outstdg. 
Int M & N 1 at Penna Co for Ins L & G A, Phila. 

Col London & Spring ist g Ss, dated 1%, due Oct 1, 
10. §1500.000 auth, $500,000 outstde. Int A @ Oat NY 
Tr Ae Trustee; s f 5% of gross earnings. Subject to call 
at q 

liayton, Spring. & Urbana Ist g 5s, dated 1898, due Nov 
1, T'S STROM auth and ontetde. Int M @ WN at N Y Tr 
Co. Trustee; s f 5¢% gross earnings. Callable at 110, 

Fort Wayne, Van Wert & Lima Traction—I1st g hs, $2,000,- 
On) auth, $1,470,000 outstde Int J & J 1 at Fidelity Tr, 
Phila Trastes Guar int by Ohio Elec Ry. 

Co ws Interurh Term Co Ist mtg g Hs, dated 1910, 
due pend 1, 1935: $1,000,000 auth, $432,000 outstdg. Int J & 
D1 at Cit Tr & Sav Bk, Columbus, Truster 

ee ATIVE Sresec. 





Year Dec 31, NT WS 1914. 
Total gross...... $4, 279.772 S3.717T 657 $8. 870.255 
Oper C20. cisiace 21 208 2.144.077 2.152.484 
Net earning $1,478,564 $1,575,580 $1,717,751 





OHO & WESTERN UTILITIES CO. 

INCORP Novy, 1914, in Delaware. Controls and operates 
through local companies, public utility properties located in 
Chillicothe, Ohio, and Nevada, Mo. Franchises run some te 
1930 and 1983; the Chillicothe Co is perpetua! 

OFF CE?S—A F Reringer, Pres; R Buchanan, Jr, Sec; 
E H Van Wyck, Treas 

CAP STOCK—Com, $5,000,000 auth, $1,000,000 outstdg, pref, 
$2,500,000 auth, $2123.400 outstdge. Shares $100, 

RONDS—First lien coll tr 5% & 6% sink fund eg. bonds, dated 
Nov 1914, due 1929; auth amount, $5,000,000, of which 
$627,000 Gs and $64,900 Ss are outstdg. Int M & Nin N Y¥ 
or at holder's option in Chicago, Ill. Callable on any interest 
day, 5% bonds at 103, 6% bonds at 110. Logan Trust Co, 
Phila, Pa, Trustee. 

COMPARATIVE STATISTICS 





Year ended Dee 31, 1917. 1916. 1915. 1914. 
Gross F ~.- $254,968 $203,147 $188,198 $153,910 
Net after taxes... 110,408 T6354 os T7255 
Es <n cualces 11.465 388,223 469 86,900 
Surplus $68,945 $38,120 37 7062 $40,355 


Earnings applicad le to int chgs in 1917 were equal to 


266% ; 1916, 199%: 1915, 20107; 1914, 20004. 


OLEAN ELECTRIC LIGHT & POWER CO. 

INCORPORATED 1887 in New York as Empire Blectric Co. ; 
name later changed to Cattaraugus Co., then changed to pres- 
ent title. Franchise perpetual. 

OFFICERS—Jos B Mayer, Pres; F B Hofft, V-Pres and 
Gen Mgr; James A Byrne, Sec; P C Schutrum, Treas, 43 
Exchange Place, N Y. 

CAP STOCK—Com, $500,000 auth, $159,300 outstdg; 7% 
non-cum pfd, $500,000 auth, $194,300 outstdg. Shares, $100. 

BONDS—Ist and ref g Ss dated Oct, 1913, due Ort, 1143, 
$2,000,000 auth, $327,000 outstdg. Int A & O at Guaranty Tr 
Co, N_Y_ Trustee. Callable at 105 and int on any interest 
date—$201,000 ($49,000 retired) 1st mtg 5s, dated June 1, 
1911, due June 1, 1951. Int J& DD. NY Trust Co, Trustee. 


COMPARATIVE STATISTICS 





Year ended Dec 3 1917. 1916. 1915. 1914. 

GPOMB .cccccscce $205,087 $148,617 $120,073 $103,677 
Net after taxes.. 7 475 42,034 32,486 
Bem Mh. .cceces 22,351 18,729 12,554 
Other dGed....... 1: 9, oy re ae 
ee e $5, 563 $15,851 $15,754 $19,932 


Net earnings available for int chgs in 1917 were equal 
to 182%; 1916, 213%; 1915, 225%; 1914, 250%. 


OMAHA & COUNCIL BLUFFS ST. RAILWAY, 


INCORP in Nebraska. Owns lines formerly operated by 
Omaha Street Ry Co; leases the Omaha & Council! Bluffs Ry & 
Bridge Co in Council Bluffs, Ia, until i147. 

OFFICERS—G W Wattles, Pres: F T Hamilton V-Pres; 
W A Smith, 2d V-Pres & Gen Mgr; R A Leussler, Asst 
Genl Mer; W G Nicholson, Sec & Aud; AS Wideuu!, Treas. 

CAP STOCK—Auth com, $10,000,000, $5,100,000 outstdg ; 
pref 5% cumulative from Jan, 1904, $5,000,000 auth, $4,000,000 
outstdg. Shares $100. Divs on pfd paid 5% from 1+ to date. 
On com paid Ist div of 2%, Sage 1907; 1908 and 1809, 4%. 
In 1910. Jan 2% : July, 2% ; in Oct changed to quer and paid 
‘7. In 1911, 44%; 1912, ‘1913 & 1914, 5%; 1915, 44%; 
916, 4% ; INT, 4%. 

BONDS—Omaha & Council) Bluffs St Ry Ist con mtg 5s, dated 
1902, due Jan 1, 128; $10,000,000 auth, $9,619,000 outstdg, and 
$881,000 owned by Co and In treasury. Int J & J at Guaranty 
Trust C, N Y, Trustee —Omaha & Council Biuffs Railway 
€ Bridge—\1st consol 5s, dated 1902, due Jan, 1928; $2,010,000 
auth, $1,808,000 outstdg. Int J & J at Central Union Tr 
Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 
Year ended Dee 31, 1917. 1916. 1915. 1944, 
Jross earnings. .$3,390,160 $3,253,327 $2,996,079 $2,966,215 
Total net after 
ORE ac cectene 1,075,658 





1,141,986 1,111,694 1,152,070 


Int on bonds... 480,950 480,950 480.950 473,048 
Oth int & rentals. 150,900 150,200 150,400 150,700 
oo ere 899,700 400,000 412.500 450,000 
a $42,108 $110,136 $67,844 $58,321 


Earnings available for interest on vonds for year end Dec 
31, 1917, were equal to 223%; 1916, 237% ; 1915, 2319; 1914, 
2379, 1913, 264%; 1912, 2560}, ; 1911, 256%. 

PACIFIC GAS & ELECTRIC CO., PHOENIX, ARIZ. 

INCORP in Arizona, 196. OFFICERS—G H Walbricge 
Pres; F S Viele, R S Masson, G deB Greene, V-Pres; A P 
Taliaferro, Sec and Treas; A E Widli, Asst Sec & Asst Treas. 

CAP STOCK—Com, $2,000,000 auth, $700,000 outstdg; pref 
7% cum, $2,000,000 auth, $500,000 outstdg. Shares, $100. 
Trans Aet Registrar « Transfer Co. Jersey Citv N J. Divs 
70% on pref, pay quar, J A & O, 2% on Com, 1917. 

BONDS—Ist gold s f 6s, dated 1911, due Jan 1, 1931; $1,- 
250,000 auth, $848,000 outstdg. Int J & J 1 at Central Union 
Tr Co, N Y, Trustee: s f 2% an from 1914 to 1920; 3%, 1921 
to 1930: callable after Jan 1, 1921, at 105. 10-yr deb 6s, due 
July 1, 1924; $300,000 auth, $65,500 outstdg. 


COMPARATIVE STATISTICS 









Year ended Dee. 31, 1917. 1916. 1914. 
Total gross inc.. $469,296 S307 JOT $358,600 
Net after taxes.. 178,945 148,025 136,621 
Beme Mb. ccccces 53,183 52,250 45,189 
Depreciation .... 38,356 36,625 35,063 33,047 
Other int, amort, 

0 Ee ers 15,842 16,019 16,482 15,171 
a ck, Pere 35,000 35,000 35,000 35,000 
Com divs....... Eo a ee ee rehReY 
er $22,565 $8,151 D$5,647 $7,914 


Earnings available for bond interest in year ended Dec 51 
1917, were equal to 342907; 1916, 2830%,; 1915, 258%; 1914 
302%. 

PACIFIC GAS & ELECTRIC CoO., 
SAN FRANCISCO, CAL. 

INCORP. in California Oct. 11, 1905. Owns in fee the prop 
erty formerly owned by San Francisco Gas & Elect. C 
which supplies the entire city of Sau Francisco. Owns in fee 
also property formerly owned by the California Central Ga- 
& Elect. Co., the Fresno Gas & Elect. Lt. Ce, the Vallejo 
Gas Co., and the California Gas & Elect. Corp., which for 
merly owned the Bay Counties Power Co., the Berkeley Elect 
Lighting Co., the Blue Lakes Water Co., the Central Cali 
fornia Elect. Co., the Oakland Gas Light & Heat Co., the Sacra 
mento Elect. Gas & Ry. Co., the San Mateo Power Co., the 
South Yuba Water Co., the Standard Elect. Co. of Calif., the 
Stockton Water Co., the United Gas & Elect. Co., the Valley 
Counties Power Co.; also acquired the property of <uburhar 
Light & Power and the Mutual Elect. Lgt. Co. In Dec., 1911, 
acquired in fee the Metropolitan Gas Corporation, formerly the 
Met. Lt. & Power Co., originally the San Francisco Coke & 
Gas Co.; Pac Gas & Elect. Co also owns Sacramento St Ry 
system. In 1917, acquired in f e the “public service’ part 
of the Oro hiectric Corp, that part heretofore devoted to gold 
dredging being taken over by new company known as Ameri- 
can Gold Dredging Co. Now controls lighting and power 
business of central California, comprising a territory of 
37,000 square miles, in which are located about 200 cities and 
towns, ete., and serving a population of 1,800,000 persons. 

OFFICERS.—F. G. Drum Pres; J A Britton, ist Vv Pres 
& Gen. Mer.; A. F. Hockenbeamer, 2nd V.-Pres. & Treas. ; 
D. H_ Foote, Sec.; Chas. L. Barrett, Asst. Sec. 

CAPITAL STOCK—Common, auth $100,000,000 (increased 
from $20,000,000 Oct 23, 1911), $34,004,058 outstdg in hands of 
public and $31,696,866 is owned by subsidiary companies; origi- 
nal pref, 6% cum, $10,000,000 auth, $75,800 outstdg. First 
pref 60, cum, pay quar F, M, A & N; $50,000,000 auth, $24,- 
774,205 full paid; $25,000 subscribed for and not fully paid. 
Shares $100. Trans Agt, Bankers Tr Co, N Y; also company’s 
office, 445 Sutter St, San Fran. Registrars, Mercantile Tr Co. 
San Fran; also New York Trust Co, N Y. Divs—On Ist pref 
initial divs f 6% paid Nov 15, 1914, quar since; on original 
preferred an init 1% paid Apr 15, 1906; none to Aug, 1909, 
when $4.992,100 com stk and $3,160 cash taken at value of 
$40 per sh was issued in settlement of 20% accrued dividends. 
Stockholders accepted 1 share com in lieu of diwa in arrears 
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on each 2 shrs of pref. In Nov, 1909, 144%, and quarterly 
since. On com on Nov 22, 1911, issued $9,646,250 com full 
paid as a 506% stock div out of accum surplus to com stock- 
holders % share new com for each old share held; 1912, 5% 
in cash; 1915, 344% in cash; 1916, 5% in cash, 1917, 3%% 
in cash; Dec, 1917, divd passed. On June 30, 1915, a stock 
divd was declared of 6% on com stock outstanding amounting 
to $1,926,558 pay 39% on July 15, 1915, and 3% on Dec 15, 
1015. 

BONDS—Gen and ref 5s, dated Dec 1, 1911, due Jan 1, 
1942 ; $5,000,000 auth, $33,042,000 outstdg. Int J & J 1 at Nat 
City Co, N Y, Bankers’ Trust Co, N Y, and O Ellinghouse, 
San Francisco, Trustee. Callable at 105 to 1937 in blocks 
of not less than $5,000; thereafter at par. 

Bonds of Subsidiary Companies, Etc. 

Cal. Gags & Elect. Corp.—Gen. mtge. & coll. tr. 5s, dated 1903, 
due Mch 1, 1933; $10,000,000 auth, $4,422,000 outstdg. Int 
M. & 8S. at Mercantile Trust Co., San Francisco, Trustee. 

Cal. Gas & Elect.—Unifying & ref. mtge. 5s, dated 1907, due 
Nov 1, 1937; $45,000,000 auth, $19,471,000 outstdg; mortgage 
now closed int. M & N at office of Co., San Francisco, 
Union Tr Co, S F, Trustee. 

Bay Counties Power Cv.—lst mtge. 5s, dated 1900, due Sep'. 
1, 1930; $2,250,000 auth, $1,214,000 outstdg. Int M & §S 
at Mercantile Trust Co., San Francisco Trustee, or N. W. 
Halsey & Co., N. Y. 

Bay Counties Power Co.—2nd mtge. 6s, dated 111. due Apr 
1, 1931; $750,000 auth, $533,000 outstdg. Int A & O at 
Union Trust Co., San Francisco, Trustee. 

Nevada County Elect—1st mtge 6s, dated Oct 1, 1898, due 
Oct 1, 1928; $171,000 outstdg. Int A & O at Union Tr Co 
of S F, Trustee. 

Yuba Elect. Power.—\1st mtge 6s, due June 1, 1929; $179,000 
outstdg. Int J & D at Mercantile Tr Co, S F, Trustee. 

Cal. Cent. Gas & Elect. Co.—\st mtge. 5s, dated 191, due 
Aug 1, 1931; $1,000,000 auth, $667,000 outstdg. Int F & A 
at Mercantile Trust Co., San Francisco, Trustee. 

Sacramento Elect.. Gas & Ry.—Ilst cons. 5s, dated 1897, due 
Nov 1, 1927; $2,500,000 auth, $2,067,000 outstdg. Int M & 
N at co office, San Francisco, and Nat City Co, N Y. 

Central Biect Ry.—1st mtee Hs, dated iste due tune 1 
1912-1922; $400,000 auth, $89,000 outstdg. Int J & D at 
company’s office, San Francisco. 

Standard Elect. Co.—1+t mtge. 5s, dated 1899, due Sept. 1 
1939; $5,000,000 auth, $2,120,300 outstdg. Int M & §S 1 at 
Mercantile Trust Co., N. Y., Trustee, or Crocker Nat. Bank, 
San Francisco. Prin. & int. guar. by Cal. Gas & Elect. Corp. 

Blue Lakes Water.—ist mtge. 6s, dated 1893, due Mch. 15, 
1938; $5,000,000 auth, $713,000 outstdg. Int M & S 15 in 
N. Y., San Francisco & London. 

United Gas & Elect.—1\st mtge. 5s, dated 1902, due July 1, 
1982; $2,000,000 auth, $1,449,000 outstdg. Int J & J; Mer- 
cantile Trust Co., San Francisco, Trustee. 

Valley Counties Power Co—1st mtge. 5s, dated 1902, due 
May 1, 1930; $2,500,000 auth, $1,852,000 outstdg. Int M & 
N. at Mercantile Trust Co., San Francisco, Trustee, or U. 8. 
Mtge. & Tr. Co., N. 

South Yuba Water Co.—Cons. m. 68, dated 1893, due July 1 
1923; $1,500,000 auth, $1,481,000 outstdg. Int J & J at 
Farmers’ L & Tr Co, N Y, Trustee. Callable at 110. 

Central Cal. El. Co.--1st g. 5s, dated 1902. due May 1. 1933; 
$5,000,000 auth, none outstdg—$1,000 in treas. Int M. & N. 
at Equit. Trust Co, N Y, Trustee. 

Suburban Light & Power Co.—ts, dated 1908, due Aug. 1, 
1988, $222,000 outstdg. Int F & A 1 at office of Co. Bank- 
ers’ Tr. Co., N. Y., Trustee. 

San Fran Gas & Elect.—Gen. mtge. 4%s, dated 1903. due 
Nov 1, 1938; $10,000,000 auth, $6,941,000 outstdg. Int M 
& N. at Union Trust Co., San Fran., Trustee. 

Edison L & P—\st m gold 6s, dated 1891, due Nov 34d, 
1921; $623,000 outstdg. Int. Q. F3 at company’s office, San 
Francisco. 

Pacific Gas Imp.—Mtge. gold 4s, dated 1900. due Sept. 1 
1930; $499,000 outstdg. Int Q M at Union Trust Co, San 
Francisco. 

Mutual Elect, Light Co.—1st mtge. 5s, dated 1904, due 
June 1, 1984; $183,000 outstdg. Int J & D at Mercantile 
Trust Co., San Francisco or U. S. Mtge. & Trust Co., N. Y. 

Metropolitan Gas Corp. 5s, dated 1911, due Dec. 1, 1941; 
$1,171,000 outstdg. Int J & D at office of company. Mer- 
cantile Tr. Co. of San Francisco. Trustee; s f. $25,000 per ann 

Livermore, Water & Power Co.—$100,000 auth, $20,500 
outstdg. Dated 1897, due Sept, 1922. 6% bonds. Int M @ 
S at Unton Trust Co of San Franrisco. Trustee 

Oroville Light & Power Co—6s, $50,000 auth, $35,000 outstdg. 
Dated Feb 1, 1902; due Feb 1, 1927. Int F & Al at Co's 
office, Can Francisco. 

COMPARATIVE STATISTICS—ALL COMPANIES. 
Year Dee 31, 191 O16. 1914. 






Gross earnings. . $20.52 S4 $18,944, 10 $17,220,: 58 
Net earnings.... 8,717,087 9506 502 9,7 8,306,582 
Bond & other int. 4,100,907 3 S844,054 2. . 1 4,191, 401 
Balance ....... $4,616,180 $5,721,568 $5,753,176 $4,115,181 


Net earnings available for bond int amounted to 2130% in 
1917: 2490% in 1916; 244¢% in 1915; 198% in 1914; 1760% in 
1913; 1760, in 1912; 1977, in 1911. 


Panes LIGHTING CORPORATION, 
AN FRANCISCO, CAL, 

INCORP. 1907 - Cal. OFFICERS.—C O G. Miller, Pres. ; 
G. H. Collins, V.-Pres.; H. H Miller, Sec -Treas 

CAP. STOCK.—Com, $10,000,000 auth., $4,800,000 outstdg.. 
Pref, 5% cum, $10.000.000 auth, $4,162,000 outstdg. Shares, 
$100. Divs on pfd, 5°¢% an to date; on com, 30%, from Nov, 
1909, to Nov, 1910; 4°) per an thereafter to Aug, 1911; then 
ine to i) Feb, 1912; 507% in 1912; 8% in 1913, 1914 and 1915; 
1%, 1916; 10144%, 1917; present rate, 120% an. pay atly, F, 
M, A & N 15. BONDS—Los Angeles (Cal.) Gas & Electric 
Corporation—-Ist ref 5s, dated 1119, due Sept 1, 1989; $15,000,- 
0) auth, $4,947,000 outstdg. Int M & S 1 at Union Tr Co 
of San Franciseo; Harris Tr & Sav Bk, Chicago, and Nat 
Bk of Commerce, NY. Union Tr Co of San Francisco. 
and Harris Tr & Sav Bk, Chicago, Trustees. Redeemable at 
105 and int.- Following mtgs closed: Los Angeles Lighting 
Co, Ist g 5s, dated 18), due Apr 1, 1924; $944,000 outstdg. Int 
A & O at Union Tr Co of San Francisco, Trustee. Guar p & i 
by Pacific Lighting Corp.——Los Angeles Electric Co Ist 5s, 
dated 1902, due Jan 1, 1928; $482,000 outstdg. Int J &@ J. 
at Union Tr Co of San Franctsco, Trustee. Guar p @ 1 by 
Los Angeles Lighting Co._—Los Angeles Gas &@ Electric Ist 
& 5s, dated 1904, due July 1, 1934; $4,000,000 auth; $1,993,000 
outside. Int J & J°1 at’ Union Tr Co of San Franciaco, 
rustee. 


COMPARATIVE STATISTICS (Combined Companies) 
Year Dee 31. 1917. 1916 1915. 1914. 
Green BC. occ ssa $5,118,516 $4,884,944 $4,387,207 $4,443,685 
Net ............ 1,650,896 1,477,872 1,411,732 1.415:358 
Depreciation .... 773,384 748,723 730,863 842.157 
2 a. a 208,100 208,100 208,100 = 100 
Com Give....c..< 504,000 432.000 384,000 384,000 
eee $165,412 $419,359 $88,769 D$19,899 


PENN CENTRAL LIGHT & POWER CO. 

INCORP May, 1902, in Pennsylvania and is a consolidation 
by merger of the following companies: The Edison Electric 
Illuminating Co., Altoona, Pa; Citizens’ Elec Light, Heat & 
Power Co., Altoona ; Huntingdon (Pa) Gas Co.; Wilson Elec 
Co, Huntington, Pa; Lewistown (Pa) Light, Heat & Pwr Co; 
Mitflin County Gas & Elec Co, Lewiston, Pa, The Hollidays- 
burg Elec Lt & Power Co, Mt Union (Pa) Lt & Power Co, 
Cherry Tree, Pa. Purchases the entire output of the Penna 
Hydro Electric Co and Penn Central Power & Transmission Co 
(see below). 

OFFICERS—J C Jones, Pres; Henry M Watts, V-Pres: 
J E Zimmerman, Sec & Treas; C A McClure, Asst Sec: C R 
Bitting, Asst Treas. 

CAP STOCK.—Com, $1,000,000 auth, $150,000 outstdg. 
Shares $50. Pref, $2,000,000 auth, $1,378,000 outstdg. Shares 
$100 for pfd. Trans Agts, Day & Zimmerman, Phila. Pa. 

BONDS—1lst and consol mtg 6s, dated Feb, 1913, due Feb, 
1936; auth, $7,500,000, of which $2,948,000 are issued and 
$2,578,500 are reserved to retire 1st mtg 5s (below) now 
closed mortgage. Int F & A, Phila Trust Co. Redeemable 
at 105 and interest after Feb, 1918. Ist mtg 5s, now closed 
mtg, due Apr, 1950; $4,000,000 auth, $2,948,000 outstdg. Sub- 
ject to call at 105 and interest after Apr, 1915. Int A & O 
at The Penna Co for Insurances on Lives & Granting An- 
nuities, Trustee, Phila, Pa, Miffin Co Gas & Elec Co 5s _S175, 
000 ; other $2,000,——Pennsylvania Hydro Electric—1st 5s, due 
May, 1950. Int M & N at office of Trustee, Pennsylvania C 
for Ins on Lives & Granting Annuities, Phila, Pa.; $500,000 
auth and outstdg.- Penn Central Power & Transmission 
Ist g 6s, dated Aug, 1913, due 1963; $2,000,000 auth, $705,000 
outstdg. Int F & A at Phila Trust Safe Deposit & Ins Co, 
Phila, Pa, Trustee. 

COMPARATIVE STATISTICS 








Year Dee 31, 1917. 1916. 1915. 1914. 
a ee OEE $1, 11, O13 $1,189,588 $874, 17 4 $814,454 
Net after taxes.. 459,049 396,259 347,174 
Int on bonds.... 270,823 246,980 241,624 
Giher Mt........ 6.584 11,527 6.322 
Income ded...... 23,462 16, $02 6,183 
Sinking fund..... 24,041 18,078 aha bila 
Re ee 55,120 41,340 
a $140,825 $134,139 $47,750 $51,406 


Earnings available for int on bonds for year 1917 were 
equal to 170%; 1916, 16907; 1915, 148% ; 1914, 1430; 1913, 
163% ; 1912, 206% ; 1911, 206%. 


PENNSYLVANIA ELECTRIC COMPANY. 

INCORP March 18, 1913, in Delaware. Controls the Citizens 
Light, Heat & Power Co of Pa; Johnstown Fuel Supply Co, 
Penn Electric Service Co, Penn "Public Service Co, and Cen- 
tre & Clearfield Ry Co. 

OFFICERS—H D Walbridge, Pres; J K Andrews, V Pres; 
H S Brown, Sec; F E Haag, Treas; L A Wood, F E Taylor, 
Asst Sec & Asst Treas. 

CAP STOCK—Com, $2,700,000 auth, $2,646,630 outstdg; 
pref, 6% cum, $2,000, 000 auth, $1, 100,000 outstdg. Shares $100. 
Trans Agt, H D Walbridge & Co, 14 Wall St, N Y. tegis- 
trar,. Bankers Tr Co, N Y. Pref div qtly, J. A, J & O. 

NOTES—Secured 7s, dated July 1, 1918, due July 1, 1923; 
$2,500,000 auth, $1,500,000 outstdg. Int J & J. Callable. S f. 

Citizens Light, Heat & Power Co of Pa—(Controlled by 
Pennsylvania Electric Co.) CAP STOCK—Com, $2,000,000 
auth & outstdg; pref, 6% cum, $1, 200,000 auth, $1,067,700 
outstdg. Shares §100. BONDS—l1st 5s, dated 1900, due 
1934; $3,000,000 auth, $1,500,000 outstdg. Int M & WN at 
Harris Forbes Co, N Y. NOTES—5 yr 5% g notes, dated 
Feb, 1915, due Feb, 1920; $300,000 auth, $100,000 outstdg 
Int F & A 1 at Johnstown, Pa, or H D Walbridge & Co, N Y 

Johnstown Fuel Supply Co—(Controlled by Citzens Light, 
Heat & Power Co.) Ine May, 1907, in Pa. CAP STOCK— 
$400,000 auth & outstdg, all deposited with trustee of mtge of 
Citizens, Light, Heat & Power. 

Penn Electric Service Co—(Controlled by Pennsyl- 
vania Electric Co.) Ine 1912 in Pa. CAP STOCK—Com 
$250,000 auth & outstdg; pref, 6% cum $250,000 auth & 
outstdg. BONDS—Iist 5s, dated Feb, 1913, due Feb, 1943; 
$1,500,000 auth, $441,000 outstdg. Int F & A at H D Wal- 
bridge & Co, N Y. 

Penn Public Service Co—(Controlled by Penna Elect Co.) 
CAP STOCK—Com, $1,100,000 auth & outstdg; pref, 6% cum 
$200,000 auth & outstdg. BONDS—tIst Ss, dated Feb. 1912 
due 1962; $4,000,000 auth, $2,121,000 outstdg. Int F & A 
at H D Walbridge & Co. N Y C. 

Centre & Clearfield Ry Co—(Controlled by Penn Public 
Service Co.) CAP STOCK—$300.000 auth & outstdg. Shares 
k100. BONDS—Ist 5s, dated 1913, due 1943; $300,000 auth 
& outstdg. Int F & A at company’s office. 

COMPARATIVE STATISTICS (Combined ee 





Year ended Dec 31, 1917 1916 
CUOGE  GUERIMIDS 5. 6.boe oc eca iene ocuense $1, 790,208. $1,569,050 
Pe SE SNS habs care SOs eens heen 45%, DAS 471,58 
RE MIN 6 faa S aco. ctc enews dae es seme 274,625 286,207 
eB a ree re 66,000 $8,289 
RE: 5.045 ok atid panacea aa wk amelaaes $116,923 $136,798 


» 


Earnings in year ended Dec 31, 1917, available to meet fixed 
charges were equal to 167% ; 1916, 1647°%. 

PENNA, WATER CO., WILKINSBURG, PA. 

‘INCORP Pa. in 1887: reorganized 1902. Supplies portions 
of Pittsburgh and 17 adjacent boroughs and townships; serves 
14,545 properties with water; owns the stock of Leechburg 
Water Works Co and Apollo Water Works Co. Franchises 
perpetual. 

OFFICERS—R B Mellon, Pres; G S Davison, V-Pres: J T 
Miller, Sec and Treas. 

CAP STOCK—Com, $700.000 auth and outstdg: pref 6% non 
cum, $50,000 auth and outstdg. Shares $50. Trans Azt, office 
of co. Registrar, Union Tr Co, Pittsburgh. Divs.—Com 
6% per annum; pref, 6% per annum. 

BONDS—Ist 5s due Apr 15, 1929; $960,000 outstdg. Int A 
& O 1 at Mellon Nat'l Bank, Pittsburgh; Union Tr Co, Pitts, 
Trustee.——2nd coll and gen 5s, dated 1910, due Sept Ist, 
1940; $4,000.000 auth. $890,000 outstdg. Int M & S$ 1 at 
Union Tr, Pitts, Trustee. E Pitts Water Co 6s, due Jan 
1, 1920; $50,000 auth and outstdg. Int J & J 1 at Fidelity 
T & Tr Co, Pgh, Trustee. 


PENNSYLVANIA WATER & POWER CO. 

INCORP Jan. 1919, Pennsylvania, as a reorganization of the 
McCall Ferry Power Co. Present plant has installed capacity 
of 112,000 h. p.; ultimately, 146,000 h. p. Owns all the stock 
pe ner Shawinigan Electro Products Co, which makes ferro- 
silicon. 

UuFFICERS—J E Aldred, Chmn of Bd: Chas E F Clarke, 
Pres; J A Walls, V-Pres & Chief Engr; F J Allen, Sec; 
J L Rintoul, Treas. 

CAP STOCK.—Auth, $8.500.000 outstdg, $8,495,000. Shares 
$100. Registrar Mercantile Trust & Deposit Co Trans Aet, 
Fidelity Trust Co, Baltimore. Divs 1914 and 1915, 4%; 1916, 
414%; 1917, 5%. 
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i BONDS—1st mtg 5s, dated 1910, due Jan 1, 1940; auth, $12,- COMPARATIVE STATISTICS (Combined Companies). 
2 =n OM) outstdg, $10,312,000. Int J & J Columbia Trust Year ended Dec 31, 1917. 1916. 
a 500,000; out , $10, an 
Bi vo. N Y, Montreal Trust Co, Mont, Can, & Bank of Scotland, gn RE TE IO ee Te $12,160,769 — $10,260,072 
5 London, Eng. Skg fd provides for purchase of bds at not Oh MENOP TABOR 6 5s cries cases s0% reese 4,455,553 4,775,097 ik 
exceeding 105; 1915 to 1919, $50,000 per annum; 1920 to 1924, Int, amort, disc, etG... 2.00.0. cesee. 4 5 1,981,045 iat 
$75,000 per annum; thereafter $100,000 per annum. Cash Ne Wa ails Wns Rah wh eS Sie Ae 1,749,189 1,574,313 hi 
COMPARATIVE STATISTICS. NE hic Ws a 0 a:e crate Siok bas ; $269,005 $1,219,739 ie | 
ss on > ~ Earnings available for int, amort, disc, ete, in year ended Hel | ¢ 
Tear > 31, 1917. 1916. 1915. 1914. i adhe Bee ge Phe, aa iad 
Gross earnings... $1,610,817 $1,358,919 $1,124,738 $1,009,372 Dec 31, 1017, were equal to 182% ; 1916, 241%. ce 
she Minar cer 216,267 O99 948,331 855,052 hea | 
avd. so. ‘“wraee  saccte.  smeee PHILADELPHIA RAPID TRANSIT CO, 
<param 82,275 339,800 339,8 INCORP, 1902, in Pa, with power to own, lease, construct 
x surplus De emda dae $272,967 $237,574 $94,252 and ye “ge to supply them he. motive 
; poe ee ene we 23407 power, an o invest in the securities of such companies. 
3 . a. 9G, we; 1st 1915; 19207 ne 19154; Controls, leases or Owns street raliways, elevated anu suuway 
¥ in 191% 5 re or 191 ne eee ae ros F lines in Philadelphia, under an agreement with city that re- 
161%, 1912; (Yo, Avid. a eos quires its approval of all stock and bond issues, a share in 
Be PENSACOLA (FLA.) ELECTRIC CO, all dividends above cumulative return of 6% to stockholders, 
E; INCORP, in Me. 1906. Does the entire street railway and a sinking fund of $10,000 monthly to July 1, 1y22, $15,000 
i all the elec, lighting and power business of Pensacola. monthly for next ten years, $2U,000 monthly for next ten 
# Franchises, railway, expire 1933; lighting, perpetual. years, $20,000 monthly for next ten years, and $30, 
ad OFFICERS—G J Baldwin, Pres; H H Hunt, V-Pres; E T monthly for balance of contract. This fund to be invested in 
4 Clark, Asst Sec; H B Sawyer, Treas. securities — ior ae yo excepl that the stock OF the 
a en ai ae my uth., $800,000 outstdg ; company may be purchased at not above par, and its bonds 
a Sen aa $500,000 — $300,000 ao Shares $lvuv. and underlying securities on a 4% basis. This tund, when it 
Pref, as to both divs and assets. Redeemable at 115. Trans reaches $5,000,000, may be taken by the city, and that all 
ants, Stone & Webster, Boston. Registrar, Old Col Tr Co, Boes- future payments be made direct to the city treasury. In ad- 
aa * Divs. on pref. are paid 6% per anh.; 8% each J. & DU. dition to these payments, the company snall during the first 
|. Paid pref. divs. in full to June 1, 1908. None thereafter ten years pay annually $500,000 in cash into the city treas- 
: until Dec, 190¥, when 3% reg. and 8% acc. div. was paid; ury, these payments increasing $50,000 each ten years until 
read coon oan ‘sen bane Geum paid to 1914; also on acct. the final period when it will reach $700,000. The city also 
; . _ in full paid 3% Mar., 1910, and 3% June. reserves the right to purchase all property, leaseholds and 
a. - sit pat 3%: 1916, 6% reg and 1%. accrued. tranchises, subject to all indebtedness, on July 1, 1957, or 
Perey ome ae an aol af gz. 1, 1031; $1,500,0UU any July 1 thereafter, upon payment of par for all stock ai 
ith, $1000 Sutstde, Int F&A 1-at Old Colony ‘Tr Co, bs comnat of tie pate oe eo 4 
a » $So4, stdg. , Q 3 ; 3 arties to S agreement. 1: 
3 ‘ atee. Sallabie at 105; s f 1%% an of bonds -PICKRRS__T BE “ : Ba: * - z B 
a oe. Three year, 6% Gold Notes, pw Beltriden Ben oat Seals ae pa Ly cag V-Pres; R t 
é due Jan 1, 1919. Auth and issued $500,000. Int J & J ' at CAP S'LUCK—$38v,00U,0UU auch, $2U,001,66U outstdg. Shares te 
3 Uid Colony Tr Co, Boston, Trustee. Callable at par and int. $50. Trans Agts, at co’s oilice, Philadelphia, and Central if 
COMPARATIVE STATISTICS (Combined Cos.) Tr Co, N Y. Registrars, Land Title & Tr Co, Philadelphia, tt 
Ns Year Dee 31, 1917. 1916. 1915. 1914. and Guaranty Tr Co, N Y. Stock deposited in voting trust Rae) fe 
Gita. ” $350,459 $280,100 = $258,041 composed of A E Newbold, G H McFadden and W P Gest. ney 
; Net after taxes.. 146,778 22,764 = 111,222 ge tat 2%, Yet 11, LMG; Zig‘, seui-an since Jan Jl, i 
. Int chgs......... 80,966 79,762 72,568 _ . el 
Bond sink fund.. 12-702 12/913 13,136 BONDS—Coll tr 5s, dated Dec 15, 1008, due Feb 1, 1957; $5,- AME 
Be Pr f Prony 6« ii 18.000 22 500 eek 000,000 auth $4,751,000 outstdg. int F & Al at Pa Co tor veg 
: Surplus ......--. $8u,110 $7,589 $25,518 D$680 ing on Lives & Granting Annuities, Philadelphia, Trustes. | 
3 , Bi sascinie'« ee pack cap: she gprs rasa - sallable at 105. S f——S f 5s, dated March 1, 1912, due .- 
Earnings available for interest and er? -— Fag & ; : Mar 1, 1962; $10,000,000 auth, $0,024,000 outstdg. int M & we te nN 
were sae ey be _ large rast in 1911. at Commercial Tr Co, Philadelphia, Trustee. Callable at 105. 1) 
t 1918, 127% ; 1912, 142%; net over int, —Equipment tr g ds, Series B, dated March 1, 191%, due ay 
i. 164%. font $175,000 semi-an ; $2,400,000 outsidg. int, M «& S 4, at bidel- yaa 
4 VPEUPLES GAS LIGHT & COKE CO., CHICAGO, ILL. ity Tr Co, Philadelphia, Trustee. Callable at 102%—— Pe it 
e INCORP in Lllinois, 1855. Franchises perpetual. A 1lsvi mos gag Sg 5s, oe C, dated May . 1913, due $381,000 Se 
7 3 c s i Chicago were merged under the pres- seml-an ; $1,154,000 outstdg. nt M & 38 1, at Fidelity Ir Co, JN & 
SS a — Philadelphia, Trustee. Callable at 102. hae 
OFFiCERS—Samuel Insull, Chairman; E G Cowdery, Pres; COMPARATIVE STATISTICS. OlRE 
be, John Williamson, E J E Ward, V-Pres; T V Purcell, Sec; Year June 30, 1918. 1917. 1916. 1915. pe 
i : cae arene '$5u, 000,000 auth, $38,500,000 outstdg. Shares ge oa ee #78 Sa ese ery mete ee Partie 
: y. .—$5v,v00, . ,000, : 4 Net from op.... £861,369 12,549,443 406,916 — 9,966,17% tore 
2 $100. Trans Agt Co’s office Chic, & Lawyers Title & Trust Co, Interest . Bae ees. 26S 492 2’ 28y 17y 2" 308 779 2250 471 AP } 
4 iu0 Bway, N Y¥; Reg Central Trust Co, N Y and Chic, Ill, Rentals 7,365,890 7,365,392 7:365,482 —_7'364/997 The 
4 DIVS—Paid 6% an from 1897 to 1905, incl; 1906, 57; 100% S f, city con... 120000 "120,000 "120.000 120.000 me | 
e] and 1908, 6% ; 1909, 6%0%; 1910 to Nov, 1913, 7% an, then Surplus ...... "S. $2,106,986 $2,783,870 $1,672,704 $221,705 Pig 1: 
Fs to Feb, 1916, 8% per an, when rate was sr to ar Savntnns apelicahie nie dinanaid. pa ane sepment va Hina | 
q ne Gs j 917. None paid since Aug. ; ; , ia 
is > a to 4% an, Apr, 1917 one pa city for the year ended June BU, 11s, were equivalent to ! j 
~ cecaneapeh kat consol g 6s, dated 1803, due Apr 1, 1943; $10,- 121%; 1917, 128%; 1916, 1179; 1015, 102%; 1914, 108%; ait 




















000,000 auth, $4,900,000 outstdg. Int A & O 1 at Central Union 


also for s f at same figures.——6°”. notes, dated Feb 1, 1918, 
due Feb 1, 1920, $12,000,000 auth, $7,500,000 outstdg. Int F 
& Al, at Girard Tr Co, Phila, Trustee. Callable at 101.- : 
Delaware Co Elec 1st 5s, dated Aug, 1909, due Aug, 1939, 
$300,000 outstdg, of which on Dee 31, 1917, $145,000 were 
held by the insurance fund of Phila Elec Co. Int F & A, at 
Phila Tr, Safe Dep & Ins Co, Phila. Callable at 105. S a 














1913, 105%. 





Tr Co, N Y, Trustee.——RKef g 5s, dated 1897, due Sept 1, 14% ; Operated by Philadelphia Rapid Transit Co. 
$4U,0UU,000 auth, $20,554,000 outetdg. in M & 8 1 at Cen- CHESTER & PHILADELPHIA RY (Stock ownership con- iE 
: tral Union Tr Co, N Y, Trustee-——Genl & ref 5s, dated Dec, trol).—incorp, 1910, Pa, Franchise perpetual. Cap Stock— aa) 
Bi 1913, due Dec, 1963; $1,712,000 outstdg. Int J & D at Ill $485,000 auth and outstdg. Shares $00. P R T owns 51%. ite 
es Trus & Svgs Bk, Chicago, Ill. = Bonds—lIst ds, dated July 1, lvlU, due July 1, 1940; §$5UU,UUU ols 
” Chicago Gas Lt & Coke Ist g 6s dated 1887, due July 1. auth and outstdg. Int J & J 1, at Real Estate Title Ins & “i 
1937 ; $10,000,000 auth, orm ~ og + ag z et ian Tr Co, Phila, Trustee. Cailable at 105. ae 
# Central Union Tr Co, N Y; Trustee, Fidelity Tr Co, a. rin > a " . ~_ iG | 
i: Cunsumers Gas Co Ist g 5s, dated 1586, due Dee 1. lds, usen e "nee lee Oe ee” Shares $50 } t 
. $4,246,000 outstdg. Int J & D 1 at Central Union Tr Co, N Y, paid in $5 on 100 shs, $500. All owned by P R T. Bonds iF 
: Lrustee. ie st ules. date lec 1. Lud. . Dee odd. § ( , h ; 
: Mutual Fuel Gag Co ist g 5s, dated 1897, due Nov. 1, 1947; a oy Sat r PP gig hy ay eR 5 oe ee 1 ae 
: $5,000,000 outstdg. Int M & N 1 at Central Union Tr Co, N Y, a Callable Bat EF 8. aaa i te P Re . ite 
irustee; guar p and 1 by Peoples Gas Light & Coke Lo. a : I cc Pp y . Wy u 
Indiana Natural Gas & Oil Ref g 5s, dated 1906, due May DARBY, MEDIA & CHESTER RY (Lease)—-Incorp, 1906. bet 
1, 1936; $6,000,000 auth and outstdg. Int M & N 1 at Central Cap Stock—$850,000. Shares $00. Bonds—IlIst 444s, dated De ; 
Es, Union Tr Co, N Y, Trustee; guar p « i by People’s Gas Light July 1, 1906, due July 1, 1050; $1,500,00u auto, $11,000 out- ha & 
z & Coke Co. s stdg. Int J & J 1, at Land Title & Tr Co, Phila, Trustee. mae 
¥ Ogden Gas—lst 5s, dated 1900, due May 1, 1945; $6,000,000 Callable at 1lU2%. Guar p and i by P R ‘t, a i 
ig outstdg. Int M & N 1 at Farmers’ Loan & Tr Co, N Y, DOYLESTOWN & WILLOW GROVE RY (Stock ownership 
a Trustee. ‘ control).—incorp, 1900, Pa. Cap Stock—S5vUv,uuU auto and a 
a COMPARATIVE STATISTICS. _ 1914 outstdg. Shares $50. All owned by P R T. Bonds—Ilst 4s, He 
: Year ended Dec 31, 1917.  — 1916._ = 1915. ee dated June 1, 1900, due June 1, 1950; $500,000 auth and out- if 
Gross earnings. .$19,338,637 $17,084,878 $17,037,894 $16,300,538 stdg; Int J & D 1, at Land Title & Tr Co, Phila, Trustee. 
4 Net earnings.... 8,471,899 5,746,009 6,906,455 fan a Int guar by P R T. j 
$ Interest ..++.++6 2,375,150 2,387,002 eT 1108438 MARKET STREET ELEVATED PASSENGER RY (Stock iF 
. Chgd off........ 1,461,950 1,281, 47 2075 994-2 964.773 ownership control).—Incorp, 1901, Pa. Operated an elevated fi 
; Divds ...-+.+++ Ee ip Ry ol “$152 971 “$527 694 and passenger ry. Cap Stock—$5,600,000, 50% paid in in 
Surplus ........D$1,712,678 D}421,88! ene sic Shares $50. All owned by P R T. Bonds—lIlst 4s, dated May ea 
ss D—Deficit. ; 1, 1905, due May 1, 1955; $10,000,000 auth and outstdg. Int 
=| Net earnings available for pay of interest chgs for yoat M & N 1, at Land Title & Tr Co, Phila, Trustee. Callable 4 
> ended Dee 31, 1917, were equal to 146% ; 1916, 240% ; 1915 at 102%. Guar p and i by P R T—Equip A 5s, due $16,500 j 
4 2G ; 1914, 284% ; 1913, 286% ; 1912, 2.8%; 1911, 309%. each J & J 1 to Jan 1, 1921; $08,000 outstdg. Para: fa 
2 . sro + PHILADELPHIA & WILLOW GROVE ST RY ase) .— 
PHILADELPHIA ELECTRIC CO. ” Incorp, 1901, Pa. Cap Stock—$124,000 auth, $100,800 out- i 
INCORP, 1902, Pa. Does entire central station electric stdg. Shares $50. All owned by Union Traction Co. Bonds i 
light and power business in Philadelphia, and through ats —Ist 4%s, dated July 1, 1904, due July 1, 1934; $1,000,000 yi 
subsidiary, Delaware Co Elec Co, in manufacturing centers auth and outstdg. Int J & J 1, at Land Title & Tr Co, Phila, i 
a surrounding; also controls Bala & Merion Elec Co and “> . Trustee. S f, Guar p andi by P RT. iG 
tenham Elec Lt & Pr Co. Supplies power to Phila pe UNION TRACTION CO. (Lease).—Incorp, 1895, Pa, to i 
it Transit and Penn R R. Franchises not burdensome -_ acquire by purchase or lease control of Philadelphia Trac- 4 
a unlimited as to time. Population served, 1,900,000. _ Former ‘ tion, Electric Traction and People’s Traction Cos; leases or i 
: pang teenie ae mag ogo = | : a ee pee controls other companies. Cap Stock—$30,000,000 Fame» oo ‘ 
all latter’s assets by exchange of stock. F ; 1 - ; paid in, $17.50 per share. Sharles $50. egistrar, ‘ 
OFFICERS—J B McCall, Pres; W H Johnson, V-Pres; H_© Vand Title & Tr Se, Phila, Divs—Under terms of lease to ‘ 
Lucas, Treas; A V R Coe, Sec & Asst Treas, 1000 Chestnut St, P RT, rental paid was 3% an for two years from July 1, f 
Philadelphia, Pa. — ; 902: % 1ext two years; 5% next two years, 6% an sd 
CAP STOCK—$50,000,000 auth, $24,987,750 outstdg. Shares et od bate being paid. Bonds—4% stock trust certifi- x 
$25. Divs, 7% per an. , 4 ; cates, dated Oct 1, 1895, subject to call on and after Oct 1, vs 
BONDS—$355,3:35,000 Ist mtg, of which 4% is paid on 1945 ; $29,730,114 outstdg. Int A & O 1, at Pa Co for Ins on t 
$1.671.700 and 50% on remainder; dated Oct 1, 1916, due Oct 4 et % ‘Granting Annuities, Phila, Trustee, which issued j 
1, 1966. Int A & O 1, at Land Title & Tr Co, Phila. Callable them to pay for shares purchased when Union Traction was i 
3 on or after Oct 1, 1921, at 110 for the 5s, and 105 for the 4s; organized; not a direct obligation of Union Traction—I1st ; 


coll tr 4s, dated July 1, 1902, due July 1, 1952; $1,500,000 
auth, $1,272.40) outstde balance retired OF nineias nous 
Int J & J 1, at Land Title & Tr Co, Trustee, a. 

ee dated July 1, 1910, due $75,000 each J & J a, to July 
_ 1920 : $375,000 outstdg. Int J & J 1, at Commercial Tr Co, 
Phila, Trustee. 
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PIEDMONT & NORTHERN RY., CHARLOTTE, N, C. 

INCORP, 1911, 8. C., as successor to Piedmont Traction Co, 
and Greenville, Spartanburg & Anderson Ry Co. Operates 
railway line from Charlotte to Gastonia, N. C., and Spartan- 
burg, Greenville, Greenwood, Belton and nd Anderson, 8s Cc. 

OFFICERS—J B Duke, Pres; W 8 Lee & E Thomason, V- 
Pres; N A Cocke, Sec; T L Black, Treas. 

CAP STOCK—Com, $15,000,000 auth, $8,584,000 outstdg. 
Shares $100. Divs, none. Trans agt, National City Bank, N Y. 

BONDS—Ist mtge 5s dated 1914, due 1954; $00,000,000" auth, 
$10,000,000 outstdg. Int J & J 1 at Farmers Loan & Tr Co, 
N Y, Trustee. Callable at 105 on any int period. The $10,- 
000,000 outstdg bonds are held as collateral by the Farmers 
Loan & Tr Co, N Y, to secure the payment 4 $8,500,000 (out- 
stdg — sr 5 yr 5% notes, dated July 1, 1914, int pay- 


able J & J 
COMPARATIVE STATISTICS. 
Year ended Dec 31, 1017. 1916. 

OO CUES 66 cen tctedcestenuesawemeee $1,523,673 $1,224,158 
pO REE err errs nee ee ,532,0. 1,233,811 
Bs EE GO 6 bod <.ccnccedaccnancus 7,650 528,247 
TC a4.0 visaus Oeendakeeeeenenena 339,814 346,023 
CE  cecctcnnteecksniedn Geaacennn $257,836 $182,224 


Earnings available for interest, etc, in year ended Dec 31, 
1917, were equal to 176%; 1916, 152%. 


PINE BLUFF CO., PINE BLUFF, ARK. 

INCORP 1912 in Arkansas. Acquired the properties, rights, 
franchises, etc., of the Pine Bluff Corp. and of the Citizens’ 
Light & Transit Co, and serves Pine Bluff, Ark., with elec- 
tric Hght and power, street railways and water. St 
franchise expires 1951; water, 1947: electric, unlimited. 

OFFICERS—H C Couch, Pres; J H Watkins, V-Pres; J L 
qanaene, Sec; Jn Q Woodward, Treas; O F Ghrist, Asst Sec- 
reas. 

CAP STOCK—Com, $600,000 auth and outstdg; 7% cum 
pfd, $600,000 auth and outstdg. Pfd as to assets and re- 
deemable at 115 and accrued divs. Shares $100. Trans Agt, 
Guaranty Tr Co, N Y. Divs—Pfd, 7% an to date, payts 
qtly, J, A, J &O1. Com, 1916, 5%%. 

RONDS—Ist s f, dated Mar 22, 1912, due Jan 1, 1942; 
$2,000,000 auth, $700,000 at 5% and $400,000 at 6% outstdg. 


Int J & J 1, at Guaranty Tr Co, N Y, Trustee. Callable 
at 105. S f£, 1% to 1924; 1%% to 1.34; 2% thereafter. 
COMPARATIVE STATISTICS. 
Year ended Dec 31, 1917. 1916. 1915. 

ON). csi incccdeeebhsenews on $326,685 $273,379 $251,612 
BR ere rrr 127,226 130,255 109,965 
OO” OO eee err 49,619 47,793 46,870 
| RRR er 43,400 37,500 36,000 
CE ddedeadewsnnneencaes $34,207 $44,962 $27,095 


Earnings applicable to int, ete, for year ended Dec 31, 
1917, were equivalent to 256; 1916, 276%; 1915, 237%. 


PLATTSBURGH (N. Y.) GAS AND ELECTRIC Co, 


INCORP, 1908, by consolidation of Plattsburgh Light, Heat 
& Power Go and Lozier Light & Power Co. Tranchises are 
me Serves Plattsburgh, N Y, having a population of 


OFFICERS—Geo M Cole, Pres & Gen Mgr; Wm M Levy, 
V-Pres; O J Nichols, Sec & Treas. 

CAP STOCK—Com, $125,000 outstdg; pref, $100,000 outstdg. 
Shares $100. Divs on w3 8% per an, payable 14% quar, 
and 2% per an, paid on 

BONDS—Ist 5% 30-yr, dated Sept 1, =, - Sent 1, 1929; 
$500,000 auth, ,000 ‘outstdg. Int M Banker 
Trust Co, N Y. 

COMPARATIVE STATISTICS. 


Year Dee 31, = 1917. 1916. 1915. 1914. 
GregS FOV... ccc. $156,711 $123, _ $111,465 $118,101 
Net aft tax, etc.. 48,487 27,1 25,973 30,489 
Interest ,etc..... 20,856 20, OF 18,000 18,000 
a $27,631 $6,889 $7,973 $12,489 


Earnings available for payment of interest Gace etc., for 
year ended Dec 31, 1917, were equal to 2324; 1916, 134%; 
1915, 143¢%; 1914, 169% ; 1913, 225%. 


PORTLAND (ORE.) RAILWAY, LIGHT & POW. CO. 


INCORP, 1906, in Ore, and purchased p property and fran- 
chises of ‘Portland Ry, Portland General Elec and Oregon 
Water Power & Ry Cos. In 1912 acquired Mt Mood Ry & 
Power Co. Controls Willamette Valley Southern Ry and 
Yambill Elec Cos. The Co and subsidiaries supply street and 
interurban ry service, electric light and power and in 
their territory. Principal st ry franchises ire 1982; no 
time limit on principal light and power franch Popula- 
“ae served, 360,000. 


FICERS—C M Clark, Chairman; F T Griffith, Pres; F I 
Fuller, E W Clark and H L Clark, "Vv Pres; G L Estabrook, 
Sec & Asst Treas; C N Huggins, Treas & Asst 4, 

CAP STOCK—Com, $15,000,000 auth and outstdg (75% 
paid); 6% cum Ist pfd, $5,000 auth, $5,000,000 outstdg; 
6% non-cum 2d pfd, $5,000,000 auth, $5,000,000 outstdg. 
Shares, $100. Trans Agts, E W Clark & Co, Philadelpbia, 
Pa. Divs—5 % per an paid on old pfd from incorp to Jan l, 
1911; 4% on old com from Sept 1, 1909, to Dec 1, 1910; 
4% per an paid on new cap stock (one class) from’ March 
1, 1911, to Sept 1, 1912, and 5% from Dec 1, 1912, to Sept 
1, 1913; then reduced to 4% per an. Last payment, Mar l, 
1914; none on pfd stocks. Divs on present Ist pfd stock 
cumulative, % from Jan 1, 1916, and % from Apr 1, 1917. 

BONDS—lIst and ref gold s f 5s. dated Feb, 1912, due Fen 
1, 1942; $75,000,000 auth, $16,116,200 outstdg. Int F & Al 
at Lee Higginson & Co, Boston, Mass; Higginson & Co, Lon- 
don, and Columbia Trust Co, New York; Trustee, Fidelity 
Trust Co, Philadelphia; callable on any interest date after 
Feb 1, 1922, at 105 and accr int. Conv into cap stk at price 
equal to amt paid in on such stk plus $10 per sh.— 5% 
notes dated 1912 (extended from May 1, 1914), ‘on Nov, 1918, 
$4,000,000 auth and outstdg. Int M & N, Guar Tr Co, N Y, 
Trustee. Red at par. S f, 1% per an on outstndgs. 


COMPARATIVE STATISTICS, 


Year Dec 31, 1917. 1916. 1915 1914. 
ROE. ociincwtedties $6, 023,510 $5,483,110 $5,511, 345 $6,272,171 


Net after taxes.. 2,342,202 2,444,856 2,437,717 3,009,238 
ERE GAGS. ccc ccces 2047. 337 2 178,258 2208 356 = 2, 172, 678 
Surplus ......... $294,865 $206:! 598 $229,361 $836, 610 


Earnings available for interest charges for year 1917 were 
equal to 114%; 1916, 11207; 1915, 110°7,; 1914, 1387; 1913, 
170% ; 1912, 18807; 1911, 21667. 

CITY & SUBURBAN CO. Owned by Portland Ry. Light & 
Power Co. Bonds—Consol (now first) g 4s, dated 1900, due 
1930; $1,290,000 outstdg. Int J & D at Security Svgs & Tr Co, 
Portiand, Ore. 

MOUNT HvOD RY & POWER CO. Owned by Portland 
Ry, Lt & Pow Co. Bonds—ist gold s f 5s, dated 1907, due 


Jan 2, 1937; $5,000,000 auth and outstdg. Int J & J 1 
in San Francisco and Portiand, Ore; Trustee, Union Tr Co, 
San Francisco. Entire issue owned by Portland Ry Let & 
Power Co and deposited, together with entire Mt Hood capital 
stock as collateral to issue of its $4,000,000 50% notes. 

PORTLAND (ORE) GENERAL ELECTRIC CO. Owned by 
Portland Ry, Light & Power Co. Bonds—1st g 5s, dated 1905, 
due July 1, 19385; $10,000,000 auth, $7,769,000 (closed mtg) 
outstdg. Int J & J at Harris Forbes & Co, N Y. Bankers’ 
Tr Co, N Y, Trustee. § f, 1% per an of bonds outstdg. 

PORTLAND (ORE) RY. Owned by Portland Ry, Light & 
Power Co. BONDS—Ist refdg s f gold 5s, dated 1905 due 
Nov 1, 1930; $10,000,000 auth, $7,790,000 (closed mtg) out- 
stdg. Int M & N at Redmond & Co, N Y. N Y Tr Co, 
Trustee. S f, $56,940 an to 1919; thereafter $85,410 per an. 

WILLAMETTE VALLEY SOUTHERN RY CO—Ist 6s, 
dated Feb, 1914, due 1939; $3,000,000 auth, $750,000 outstdg. 
Int F & A at Cont & Comm Trust & Svgs Bk, Chic, Iil, 
Trustee, or at First National Bk, N Y, or office of Port Ry 
Lt & Pr Co, Portland, Ore. Prin and int guar by Portland 
Ry, Light & Power Co. 


PUBLIC SERVICE CO., OF NOR., ILL., CHICAGO, ILL. 


INCORP 1911 in Ill to own elect light and heating prop- 
erties in No Ill, outside of Chicago. Operates in 13 counties 
and serves 153 cities and villages. 

OFFICERS—Samuel Insull, Pres; John F Gilchrist, Asst 
to Pres; F J Baker, C A Munroe and J H Gulick, V-Pres; 
Paul D Sexton, Sec & Treas; John G Learned, Asst to V- 
Pres; E E Brenneman, Asst Sec & Treas; S J Palmer, Aud; 
H W Wyman, Asst Aud. 

CAP STOCK—Com, $15,000,000 «auth, $11,971,600 outstdg. 
Pref 6% cum $10,000,000 auth, $7, 672,000 outstdg. Shares, 
tes Initial div of Lak on pref and 1% on com paid Feb 

1912. Rate on preferred 6% maintained. Paid on com 
ti, % Nov 1, 1913, to Nov, 1915; 1A qtly paid to Aug, 1916; 
4k increased to 1% % Nov 1, 1916 

BONDS—Ist & ref g 5s, dated 1911, due Oct 1, 1956. Issue 
unlimited, $15,517,000 outstdg. Int A & O 1 in Chic, Ill Tr & 
Savs Bk, Trustee. Redeemable on or after Oct 1, 1921, at 110 
and int. 5-yr 60% g debs, $5,000,000, pay $1, 000,000 a year, 
1918 to 1922; paid off $1,000,000 Mar 1, 1918.——6% coll tr 
notes, $1, 500,000 outstdg. 

La Grange Water, Light & Power Co 5% bonds, $171,000, 
and Village of La Grange Water Fund ctfs, $20,000. 

NORTH SHORE ELECT CU—Bonds—lst g os, dated yr 
due Oct 1, 1922, $1,864,000 outstdg. Int A & O1 at Ill Sav & 
Tr Co, Chicago, Trustee. Callable at 105 at any int date. 
——Ist & ref 5s, dated 1910, due Apr 1, 1940, $25,000,000 
auth, $1,676,500 outstdg. Int A & O 1 at Ill Tr & Sav Bk, 
Chic, Trustee. Callable at 107% after Apr 1, 1¥2v. 

ECONOMY LT & POW—BSonds—Ist gold s f 5s, dated 16, 
due Dec 1, 1956, $3,000,000 auth, $1,423,000 outstdg. Int J & 
vw 1 in Cnic and N Y. 

KANKAKEE GAS @€ ELECT CO—Bonds—Ist & refdg s f gold 
5s, dated 1910, due Sept 1, 1930, $2,000,000 auth, $241,000 out- 
stdg. int M & S 1 at P W Brooks & Co, N Y. Bankers Ir 
Co, N Y, Trustee. Callable at anyint date at 107%. 
Citizens’ Gas Co 1st s f 5s, dated 1902, due Feb 1, 1932, $250,- 
000 auth, $131,500 outstdg. Int F & A at Farmers’ L & Tr 
Co, N Y, Trustee. 

en ie ag GAS LIGHT & COKE CO.—Bonds— 
Consol g 5s 1898, due Dec 1, 1928; $2,000,000 
auth, $1,747,000 po Int quar, M, J, $8 & D 1, at Central 
Tr Co, Chicago, Trustee. Cicero Gas 1st 6s, dated 1892, 
due July 1, 1922; $500,000 outstdg. Int quar, J, A, & 
O 1 at Merch Loan & Tr Co, Chicago, Trustee—Cicero Gas gen 
and ref g 5s, dated 1902, due July 1, 1932; $5,000,000 auth, 
$3,365,000 outstdg. Int J & J 1 at Central Tr Co, Chicago, 
Trustee. Pontiac Light & Water 5s, $89,000 outstdg. 
Stark County Power 6s, $12,000 outstdg. 


COMPARATIVE STATISTICS (Combined Companies). 

















Year Dec 31, 1917. 1916. 1915. 1914. 
are $8,797,764 $7,783,157 $6,903,228 $6,656,898 
Net after taxes.. 3,488,431 3,274,673 3,153,857 3,000,213 
ea 1,614,866 1,497,818 1,492, "280 1,461,461 
POOs Getic ccvace 455,280 455, 280 455,280 455,280 
Gee Mi oe «tend 832,734 679,881 528,281 503,125 
Amor & depr res. 451,571 450,000 450,000 400,000 
Pree $133, 980 $191,694 $228,016 $180,346 


Earnings available for int chgs in 1917 vere Fy to 216%; 
1916, 218%; 1915, 210%; 1914, 205¢,; 1913, 189%. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
NEWARK, N. J. 


INCORP in N J 1903. Controls practically all the st rys and 
the gas and electric lighti companies in the state, excepting 
shore resort utilities, Eliza Gas, and Trenton St Ry. In 
1907 consolidated all its street railway business in a subsidiary 
company called Public Service Ry Co (see below). In 1908 and 
1910, respectively, carried out the same moe in respect to 
its gas and electric light and power business by assigning 
all leases, etc., in connection with gas to the Public Service 
Gas Co. (see *pelow), and in respect to electric light and 
power to the Public Service Electric Co. (see belew). Al! 
the stock of Public Service Gas -_ a Public Service 
Electric Co, except directors shares, 99.9% of stock oF 
Public Service Ry Co is owned by Publis Service Corporaiion 
of New Jersey. Franchises of all these companies and their 
underlying companies, with certain minor exceptions are 
perpetual. 

OFFICEZERS.—Thomas N. MCarter, Pres; Percy S$ Youre, 
Edmund W Wakelee, Randal Morgan and Anthony R Kuser. 
V-Pres; Percy Ingalls, Sec; Wm H Feller ,Asst Sec; T W 
Van Middlesworth, Treas; Robt S Tomkins and F A Neis, 
Asst Treas: Wm S Barker, Compt. 

CAP STOCK—$50,000,000 auth, $30,000,000 outstdg. Shares 
$100. Trans Agt, Guaranty Tr Co, N Y, and at office of Co, 
Newark, N J. Registrars, Bankers’ Tr Go, N Y, and Fidelity 
Tr Co, Newark, N J. Divs—1st payt of 1% June 29, 1907, 1% 
Sept 30, and 1% Dec 81, 1907; 1908, 4% ; 1909, 416% ; 1910, 
5% ; 1911, to Sept 30, 1915, 6%. Dec 31, 1915, to Mar, 1916 
14%; June, 1916, 8%; payable que-. last days of M, J, 8 
& D. 


BONDS.—Gen. mtg. gold s. f. 5s, dated Oct. 1, 1909, due 
Oct 1, 1959, $50,000 auth and outstdg, of which $12,- 
500,000 are treasury bonds. Int, A & O, at Fidelity Tr Co, 
Newark, Trustee, or Co’s agency in New York.——Perpetual 
int bearing Trust Ctfs of Pub Serv Corp of N J; $20 ,000 
auth, $20,050,770 issued, of which $867,485 owned by the 
Corporation and $19, 183,285 in hands of public. Int was 2% 
——- (dating from June 1, 1903) the first 2 yrs, 2%% the 

He and increasing 4% per yr until %% is reached Novy 1, 
191 thereafter 6%. t paysble M&N1. Fidelity Tr Co: 
5% 3-yr coll g notes, due Mar 1, 1919; 
Int M & § 1, Fidelity Tr Co, 


Newark, Trustee. 


500,000 auth and outstdg. 
Philadelphia, Trustee. 
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COMPARATIVE STATISTICS (All Companies). 
Year ended Dec 31, 1917. 


Op rev of sub Cos.......... $47,291, 342 $42, 48,7 775 at 471,228 
Op exp, am and tax........ 30,2 539,369 25,863,854 094,678 
Op INCOMO .cccccesccccces 16,751,973 16,684,921 i3:376, 550 
Non-op imcome ............ 397.706 516,529 419,073 
Gross income sub cos..... 17,149,679 17,201,450 15,795,623 
Deduc of sub COB......cceee 12,299,838 11,963,114 12,209,215 
Net income sub cos......... 4,849,841 5,238,336 (3,586,408 


P S C ine from pledged sec 
(excl of divs of op cos), 
ORE 6.6) 2 tne saws ensedce 

Less exp and taxes......... 

rotal P S C income........ 

‘wae Ss OO ae 
Amort d d and exp....... 
ee rrr re 


1,965,421 2,437,874 
162,885 86,065 
7,040,872 5,938,217 
3,678,876 3,474,135 
174,089 248,289 
209,500 209,500 


1 953,097 





Other deductions ....... 36,540 35,041 
Net income P § C......... 2,941,867 1,971,252 
Ap acc sub cos (cr)...... 99,676 (cr)78,654 (ar) 43, 430 
Ap accts P 8 C (cr)...... 17,485 (dr)72,828 (dr)81,518 
Fe 2,399,968 1,937,500 1,562,500 
DU, 4, hss a ctee is een $94,593 $1,010,193 $283,804 


Public Service Railway Co. 
(Controlled by Pub. Serv. Corp. ef N. J. through ownership of 
practically all outstdg. stock.) 
INCORP. 1907 as a consolidation of street railway prop- 
erties of Public Serv. Corp. of N. J. and assumed leases, etc. 
CAP STOCK—$50,000,000 auth, $48,731,600 outstdg (bal re- 
served to retire stk of merged cos). 
Equipment Tr Ctfs—B, 5%, $450,000 auth, $113,000 out- 
sda, $22,000 due each Jan 1, $23,000 due each July 1; C, 5%, 
$500,000 auth, $225,000 outstdg, $25,000 due each March i and 
Sept 1; D, 5%, $880,000 auth, $792,000 outstdg, $44,000 due 
each Nov 30 and May 31. : 
BONDS.—Bonds of merged companies, $46,000,000 outstdg, 
of which $9,156,000 owned by the Public Service Corperauon 
of New Jersey and $36,844,000 in hands of public—as per 
following table: 


Im hands 

- Bond. Date. Due. Int. Public. 
Met, B26, Bits. 06 Bcc ceca 18¥8 May 1, ‘48 M-N. $7,770,000 
5. ©. Heb. @& Pat. ist 4..... 1899 Nov. 1, '49 M-N. 12,563,000 
Nor. Mud, Co. Cons. Se...... -1888 July 1, 28 eo 2,998,000 
Nor. Hud. Co. Impvt. 5s....1804 May 1, '24 M-N. 1,291,000 
do Weehawk. Ext. 5s....... 1895 Feb. 1,’'45 F zz: 100,000 
Paterson Ry. Consol. 6..... -18¥1 June l, % .J-D_ 1,250,000 
Paterson 2d gen. 5s.......... 1804 Oct. 1, 44 A-O 300,000 
Dlis. Pit. & Cen. J. Bt 5. +0 Dec. 1,50 J-D. 2,246,000 
Pietet, Ge. Ry. ist _6....... - 1892 July 1, “2 J-J. 100,000 
Bie BOR. BOR. Giccccccces 31904 May 1,54 M-N. 1,226,000 
Brunswick. Tr. ist 5......... 1896 July 1,°26 J-J. 500,000 
BE. Jer. St. Ry. ist 5.........1904 May 1, 44 M-N. 500,000 
Mid. @ Som. Tr. ist 6.........1900 Jan. 1, 60 J-J 1,000,000 
Pub. Serv. New Term Ist 5s..1915 June 1,°55 J-D 5,000,000 





Total Public Service Railway Co.............--$36,844,000 
Compunies Controiled by Public Service Ry. vv. 
BERGEN TURNPIKE CO.—Majority of its $ol,wuu stock 
owned by Pub. Serv. Ry. Co. Bonds.—ist g. 5s, dated July 
1, 1901, due July 1, 1951; $1,000,000 auth. and outstdg. Int. 

J. &@ J. 1 at N. J. Tit. G. Tr. Co., Jersey City, Trustee. 
CAMDEN & SURBURBAN RY. CO.,—Leased to Public Service 


in 1905, and increasing to 4% in the 10th year (1914) and 
thereafter 4%. Cap. Stock.—$3,000,000 auth., all outstdg. ; 
20% paid in; par val., $25. Bonds.—ist mtg. g. 5s, dated 1896, 
due July 1, 1946; $3,000,000 auth, $1,940,000 outstdg. Int 
J. & J. at N. J. Tr. & S. D. Co., Camden, Trustee. 

Camden Horse R. R.—Leased to Camden & Suburban Ry. for 
999 years. Rental $60,000 per yr. from which is paid 24% 
on stock. Cap. Stock.—$250,000 auth. and outstdg. 

CAMDEN, GLOUCESTER & WOODBURY RY. Chartered 
1893 for 99° years. Lease assumed by Public Service Ry. Co. 
in 1907. All the stock is owned by South Jersey Gas, Elect. 
& Tract. Co. Se- below. Cap, Stock, $600,000 auth., all 
outstdg. Bonds —?.on- 

CONSOLIDATED TRACTION CO.—Leased for 099 years 
from 1898 by Public Service Ry. Co. Lease calls for divs, on 
stock at 4% after 1905 to end of term. Cap Stock, $15,000,000 
auth., all outstdg. Trans. Agt., treasurer of Co. Registrar, 
Fidelity Tr. Co. -Newark. Divs., 4% per an. under lease, 
payable semi-an. J. & D. Bonds.—lst g. 5s, dated June 1, 
1893, due June 1, 1933; $15,000,000 auth., all outstdg. Int. 
J. & D. 1. Bankers Tr. Co., Trustee. 

Jersey City & Bergen R. R. All the $1,000,000 stock owned 
by Consol Tract Co. Bonds—ist 4%s, dated 1873, due Jan 
1, 1923; $1,000,000 auth., $258,000 outstdg. Int. J. & J. 1 at 
Bankers Tr. Co.. N. Y., or First Nat. Bk., Jersey City. 

Jersey City, Harrison & Kearney.—All stock ($18,000 paid 
{n) ts owned by Consol. Tract. Co. of N. J. Bonds.—None. 

New Jersey Traction Co.—Owns no track; leases Newark 
Passenger Ry. (See below) for 999 years. Leased to Consol. 
Traction Co of N J for 990 years; $500,000 stk owned by 
Cons Tract Co. 

Newark Passenger Ry.—\eased to New Jersey Traction Co. 
for 999 years. Rental, $105,000. Cap. Stock.—$6,000,000 
auth, all outstdg, all owned by Consol] Tract Co. Bonds—list 
mtg g 5s, due July 1, 1930; $6,000,000 auth, ail outstdg. Int J 
&J1,N JTQ & Tr Co, Trustee 

Newark Plank Road Co.—Cap. Stock $162,000, controlled by 
Consol. Tract. Co. of N. J. through ownership of stock. 

Passatc & Newark Elect. Tract. Co.—Controlled by Consol. 
Tract. of N. J. through ownership of entire $1,000,000 out- 
stdg stk. Bonde.—\st wt fio et dated 1897, due June 1, 
1937; $1,000,000 auth., outstdg. Int J. & D. i at 
N. J. Ti. G. & TP. Co. Jersey City, Trustee. Prin. & int. 
gtd. by Consol. Tract. Co. of N. J. 

Rapid Transit St Ry of the OCOtty of Newark—Leased 
through Newark Pass Ry to N J Trac Co. Rental 
is fixed charges and 11.75% on cap. stock. Oap. Stock.— 
(Trustees ctfs.) $504,000 ss Trans. Agt. & Registrar, 
viestiey Tr. Co., Newark, N. Divs., 11%% per an. from 
1900 to Pn payable J. & B 30 at Newark. Bonds.—ist 
mtg. g. due Apr. 1, 1921; $500,000 auth., all outstdg. Int. 
A. & O. 7 at Fidelity Tr. Co., Newark. 

ORANGE & PASSAIC VALLEY RY. CO.—Lease for 900 
years from 1908 assumed by Public Service Ry. Co. Oap. 
Stock.—$1,000,000 outstdg., of which $923,500 exchanged for 
Trust Ctfs. of Pub. Serv. Corp. of N. J. Bonds.—ist mtg. 5s, 
dated 1898, due Dec. 1, 1 : nag age} auth., $750,000 in 
hands of public. Int. J. & D. T. G. & Tr. Co., 
Jersey City, Trustee. 

Paterson & State Line Trac Co.—Cap Stock outstdg, $150,000, 
all owned by Public Service Ry Co. Bonds—Iist mtge g 5s, 
dated 1914, due June 1, 1964; auth, $300,000, outstdg, 150,000. 
Int, J & D 1, Fidelity Tr Co (Newark), Trustee. 

PEOPLES ELEVATING CO.—Cap. 8tock.—$250,000 all owned 
1809 gue gy ony: Co. Bonds.—ist mtg. g. 5s, dated 
1 gue Oct. 1, ——- auth., $175,000 outstdg. Int. 
O. 1 at N. I rt G. & Tr. Co., Jersey City, Trustee. 








SO. ORANGE &@ MAPLEWOOD TRACT. CO.—Lease in per- 
petuity assumed by Public Service Ry. Co. Rental increased 
gradually to oye on the eee pref. or 4% in 1912. Com. 
outstdg. is $75,000. Bonds.—No 

NEW JERSEY & HUDSON RIV. RY. & FERRY CO.—Pub- 
lic Service Corp. in 1910 acquired practically all outstdg. $2,- 
500,000 com. stock. Leased from May 1, 1911, by Pub. Serv. 
Ry. Co. for 900 years at int. on bonds and 6% on both com. 
and pref. stocks. Oap. Stock.—Com., $5,250,000 auth., $2,500,000 
— Pref. 6% cum., a auth., all outstdg. 

Bonds.—N. J. & Hud. R. Ry. F. 50-year mtg. 4s, dated 
1900, due Mar. 1, 1950; is, 006,000 auth., os. 011,000 outstdg. 
Int. M. & S. 1 at wv. & © Tr. Co., N. Y., Trustee.— 
Hud. Riv. Tract. lst mtg. g. 5s, dated 1902, due Mar. 1, 1950: 
$1,000,000 auth, $631,000 outstdg. Int M & 8 1 at U 8 
Mtg. & Tr. Co.,. N. Y., Trustee. 

RIVERSIDE TRACTION cO—Incorp in N J, 1010. Company 
is leased for 999 years from April, 1913, to Public Service 
Ry. Lease provides for interest on bends, 5% dividends on 
outstdg preferred stock and a dividend on common amounting 
to $14,193 the first year, ineceoeas anDually until seventh 
year when the maximum of $20,169 will have been reached. 

Company is successor to Camden & Trenton Ry eold at 
foreclosure. Owns entire capital stock of Cinnaminson Blec 
Let, Pwr & Heating Co of Riverton, N J, and Bordentown 
Elec Co. Cap Stock—Com, auth, $1,100 ,000; outstdg, §747,- 
150; preferred, auth, $400,000; outstdg, $266,500, par $50. 

Bonds—i1st mtg Bs. dated 1910, due June, 1940; auth, $1.,- 
500,000; outstdg, $1,500,000. Int J & D, at West End Tr Co, 
Phila, Trustee. Bonds are subject to call on any interest day 
at 110 and interest. 


Public Service Railroad Co. 


INCORP Jun, 1913, and is a merger of the Elizabeth, New 
Brunswick and Trenton R R and Trenton Terminal R R Co. 

CAP STOCK—$285,000. at except directors shares owned 
by Public Service Corp of N 

ELIZABETH &¢ TRENTON E R—Incorporated in N J, 1910, 
as successor to Trenton & New Brunswick R R and the New 
Jersey Short Line R R, both sold at foreclosure. Cap stock, 
com, $900,000 auth, $811,350 outstdg, par $50. Preferred, 
$300,000 auth, $180,300 outstdg, par $50. Bonds—ist mtg 5s 
dated 1912, due Apr, 1962. Int at Logan Tr Co, Phila, Trus- 
tee. (A 0). Bonds are subject to call as a whole on any in- 
terest day at 110 and int; $1,200,000 auth, $990,000 outstdg. 
Leased to Public Service Railroad Co for 999 years from Apr, 
1912. Rental 5% on outstdg pfd stk and beginning with year 
ending Apr 1, 1915, 1% on outstdg common with additional 
1% annual until 4% is paid. 


Public Service Gas Co. 


(Controlled by Public Service Corp. of N. J. through owner 
ship of entire outstdg. stock.) 

INCORP, in N. J. by changing name of Oxy-Hydrogen Co 
of the U. S., which was incorp. in N. J., 1873. Charter is 
said to be perpetual. Assumed leases of gas properties 
formerly controlled or leased by Pub. Serv. Corp. of N. J. 

CAP STOCK—$30,000,000 auth, $13,600,000 outstdg. All 
except directors’ shares owned by Pub. Serv. Corp. of N. J 
Bonds, none. The bonds of leased companies are given with 
statements below. 

Companies Leased by Public Service Gas Co. 


ESSEX & HUDSON GAS CO.—Lease for 900 years from 
June, 1903, assumed by Public Service Gas Co. Lease calle 
for 8% per an. hereafter on $6,500,000 outstdg. stk. Essex 
& Hudson Gas Co leases Newark Consol Gas Co, which lease 
— assigned to Public Service Gas Co (see below). Bonds.— 
None. 

Newark Consol Gas Co—Leased to Public Service Gas Co. 
Lease for 999 years from 1898. Cap Stock—$6,000,000 auth 
& outstdg. Rental calls for 5% per an on stock hereafter, now 
paying “* Beg ty Bonds—Consol mtg g 5s, dated 1898, 
due Dec 1948, $10,000,000 auth, $6,000,000 outstdg. Int J & 
D 1 at Fidel Tr oe Newerk.——Newark Gas Co Ist mtg 6s. 
dated 1895, due April 1, 1944; $4,000,000 auth, $3,999,700 
outstdg. Int. quar., J., A., J. & 0. at Fidelity Tr. ‘Co., New- 
ark. 

East Newark Gas Light Co.—Lease assumed by Public Serv 
Gas Co. Lease calls for 6% on stock. Cap Stock, $150,000 
auth, $60,000 outstdg, all owned by Essex & Hud Gas Co and 
Newark Consol Gas Co. Bonds, none. 

HUDSON COUNTY GAS CO.—Lease for 900 years, from 1908. 
assumed by Public Serv. Gas Co. in 1909. Lease calls for ow 
per an. on ar age auth. & outstdg. steck. Trans. agt. 

J. T. G. & Tr. Co., Jers. City. Bonds, ist mtg. g. 5s, eed 
eo - “ae, 1, 1949, “we auth., all outstdg. Int. M. 
N. J. G. & Tr. Co., Trustee. 

® TORRISTOWN Gas LIGHT CO.—All steck $367,500, except 
directors shares owned by Pub. Serv. Corp. of N. J. Leased 
to Pub. Serv. Gas Co. for 900 years, at rental of 5% per 
an. on outstdg. stock. Bonds, none. 

NEW BRUNSWICK LT. H. & P. CO.—Owns all $400,000 
stock of The Gas Lt. Co. of City of New B. Lease of prop- 
erty of the Gas Lt. Co. of City of N. B. for 900 years from 
1905, assumed by Public Serv. Gas Co. Rental calls for int 
on bonds of New B. Lt. MH. & P. Co. and divs on 
outstdg stock < Gas Lt. Co. of City of New Brunswick, rang- 
ing from 2% in 1905 to 5% in 10914 and thereafter. Rate 
for 1912, 4%; tor 1913, 4%% ; for 1914, 5%; thereafter, 5%. 
~ Stook—$500,000 auth, $400,000 eutstdg. Divs payable J & 

Bonds—ist mtg g¢ 7 dated 1899, due Dec 15, 1930, $500,000 
sath & outstdg. Int J & D 15 at Fidelity Tr Co. Trustee. 

RIDGEWOOD GAS CO.—Leased to Pub. Serv. Gas Co. for 
999 years from 1910, at rental of 2% on its php stock 
Bonds.—1st mtg. 5s, dated 1900, due June 1, 1 “<< 
auth. & outstdg. Int. J. & D. 1 at The Equit. ~ Co. : 
Trustee.——2d mtg. 5s, dated 1905, due Apr. 1, 1925; $100,006 
auth., $85,000 outstdg. Int. A. & O. 1 at Fidel. Tr. Co., 
Newark, Trustee. 

(Some companies leased jointly by Public Serv. Gas Co. and 
Public Serv. Elect. Co. are given following the statement of 
Pub. Serv. Elect. Co. below. 


Public Service Electric Co. 

(Controlled by Pub. Serv. Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP, in N. J. 1910, and assumed leases of electric 
light and power properties formerly controlled or leased by 
Public Serv. Corp. of N. J. 

CAP STOCK—$50,000,000 auth, $30,000,000 outstdg, all 
except directors’ shares, owned by Pub. Serv. Corp. of N | 
Bonds.—None. The bonds of leased companies are given with 
statements below. 

Companies Leased by Public Service Electric Co. 

BORDENTOWN ELECTRIC CO.—Leased to Pub. Serv. El. 
Co. for 46 yrs. from Apr, 1914. Cap Stock—$50,000 auth & 
outstdg, all owned by Riverside Traction Co. 

CINNAMINSON EL LT, PWR & HTG CO—Leased to Pub 
Serv El Co for 46 yrs from Apr, 1914. Cap Stock—Auth, 
$50,000 ; outstdg, $20,000, all owned by Riverside Traction Co 
























































































2 sar 
Paes 


Sorgen nase 
uN 


e 


ay orice 


6 psn 


Tay “a 
ra pe ieee ne he ok es 


¥ 
oS 
Se hs ate 


cag Pea 


Poll a 


— 


pete oe 


Se ee es ow 


an 


“Pret eR Lm 


— 


ie 













72 


THE FINANCIAL WORLD 


September 30, 1918 





CITIZENS ELECT. L. H. & P. CO.—Lease for 999 years, 
from 1910, assumed by Public Serv. Elect. Co. Stock.—$125.- 
QUO auth., $41,400 outstdg., all owned by Pub. Serv. Corp. 
of N J. Bonds—None. Rental 10% on stock. 

NICHOLS LL. L. & POW. UF NUTLEY, N. J.—Lease for 
999 years, from 1908, assumed by Pub. Serv. Elect. Co. 
Stock.—$25,000, all owned by Pub. Serv. Corp. of N. J. 
Bonds—None. Rental 10% on stock. 

BURLINGTON ELEC. LT. & POWER CO.—Lease is for 900 
years from 1911. Stock.—$25,000 auth., $17,550 outstdg., au 
owned by Pub. Serv. Corp. of N. J. Lease cails for 12.82% 
for rest of term. Bonds—None. 

MIDDLESEX ELECT. L. & POW. CO.—Lease for 999 
years from 1908 assumed by Pub. Serv. Blect. Co. at rental 
of 5% on stock and int. on bonds. Cap. Stock.—$200,000 auth., 
$175,000 outstdg., all owned by Pub. Serv. Corp. of N. J. 
Bonds.—1st mtg. g. 5s, dated 1905, due Jan. 1, 1955; $200,000 
—_, $181,000 outstdg. Int J & J at Fidel Tr Co, Newark, 

rustee. 

WEEHAWKEN CONTRACTING CO.—Lease for 999 years 
from 1910 assumed by Pub. Serv. Elect. Co. Cap. Stock.— 
Com., $70,000 auth. & outstdg.; Pref. 6% $41,050 auth. & 
outstdg. Entire amount of both issues, except directors’ 
shares owned by Pub. Serv. Corp. of N. J. Lease calis for 
6% on pref. Bonds.—Iist mtg g. 6s dated 1908, due Feb. 20, 
1928; $30,000 auth. and outstdg. Int. F. & A. 20 at Wee- 
bawken Tr. Co., Trustee. 


UNITED LLECTRIC Gu. OF N, J.—Lease for 999 years 
from 1907 assumed by Pub. Serv. Elect. Co. Oap. Stock.— 
$20,000,000 auth, all outstdg, of which $19,594,500 owned by 
Pub. Serv. Corp. of N. J. Transfer office, Newark, N. J. 
Lease calls for divs. of 56% per an. after July 1, 1911. Bonds.— 
Ist mtg. g. 4s, dated 189¥, due June 1, 1949; $20.000.000 
auth, $18,617,500 outstdg. Int J & Dil at NJITG@&6 
Tr. Co., Jersey City, Trustee.——Consum. L. H. & P. Ist g. 
5s, dated 1898, due June 1, 1938; $1,000,000 auth., $308,000 
outstdg. Int. J. & D. 1 at N. J. Tit. G. & T. Co., Trustee.— 
Nor. Hud. L., H. & P. 1st mtg. g. 5s, dated 1898, due Oct. 1, 
1938; $2,000,000 auth., $367,000 outstdg. Int. A. & O. 1 at 
N. J. T. G. & Tr. Co., Jersey City, Trustee. 

The Following Companies are Leased Jointly by Public Ser- 
vice Gas Co. and Public Service Electric Co. Gas erties 
by Pub, 8. Gas Co. and Elect. properties by Pub. 8. Elect. Co. 

GAS & ELEC. CO. OF BERGEN COUNT Y.—Lease is for 999 
years from 1905. Cap. Stock.—$2,000,000 auth., all outstdg. 
in hands of public. Present rate of divs under lease 
and hereafter, 5%. Transfer Agt, Knickerbocker Tr 
Co., N. Y. Bonds.—Gen. — 4 (No. 2) g. 5s, dated 1904, due 
Nov 1, 1954; $5,000,000 auth, $2,071,000 outstdg. Int M & 


N. 1 at Fid. Tr. Co., Newark.—Gen, mtg. (No. 1) 5s, dated, 


1904, due Nov 1, 1954; $5,000,000 auth, $38,000 outstdg. 
Int. M. & N.——Consol. mie ge. 5s, dated 189, due June 1, 
149; $1,500,000 auth, $1,443,000 outstdg.——Englew G @& E 
Ist mtg. 5s, dated 18Y9, due Jan. 1, 1939; $23.40. Int! 

J. Hackensack G & E., 2 issues of total amt. of $10,000. 
Hackensack Gas Lt Ist 5s, due 1934; $24,000 outstdg. 

PATERSON & PASSAIC GAS & ELECT. CO.—Lease is for 
900 years from 1908. Cap. Stock.—$5,000,000 auth., all out- 
stdg., of which $269,700 owned by Pub. Serv. Corp. of N. 1., 
bal. in hands of pubilc. Lease now calls for 5% on stock to 
end of term. Trans. Agt., First Nat. Bk., Paterson. Div. 
payts. semi-an. J. & D. Bonds.—Consol. mtg. g. 5s, dated 
1899, due Mar 1, 1949; $5,000,000 auth, $4,049,000 outstdg. 
Int. M. & §. at First Nat. Bk., Paterson. Pat. S. Dep. & Tr. 
Co., Trustee.——Edison El. Ill. of Pat. Ist mtg. g. 5s, dated 
1895, due July 1, 1925; $600,000 auth, $585, outstdg. Int 
J & J.—Passaic Ltg Co Consol mtg g 5s, dated 1895, due 
May 1, 1925; $450,000 auth, $316,000 outstdg. Int M & N Guar- 
anty Tr. Co., N. Y., Trustee.——Passaic Gas. Lt. Co. Ist mtg. 
g. 6s, dated 1892, due June 1, 1922; $50,000 auth. & outstdg. 
Int. J. & D. 1. Paterson Sav. Inst., Trustee. 

PRINCETON LT. H. & POWER CO.—Lease is for 900 years 
from 1911. Cap. Stock.—$250,000 auth., $122,500 outstdg., of 
which $115,850 is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease calls for 2% divs. for rest of term. 
Bonds.—20 yr. 8. f. Ist ref. g. 5s. dated 1909. due Feb. 1, 
1939; $250,000 auth, $174,500 outstdg. Int F & A 1 at 
The Equit, Tr. Co., N. Y., Trustee. 

SHORE LIGHTING CO.—Lease is for 900 years from 1911. 
Cap. Stock.—$112,000 auth. and outstdg., of which $104,800 is 
owned by Pub. Serv. Corp. of N. J., bal. in hands of public. 
Lease calls for 5% divs. for rest of term. Bonds.—ist g. 
5s, dated 1911, due Apr. 1, 1951; $400,000 auth. and outstdg. 
Int. A. & O. 1 at Fidel. Tr. Co.. Newark, Trustee. 

SOMERSET, UNION & MIDDLESEX LIGHTING CO.— 
Lease is for 900 years from 1903. Cap, Stock.—$1,050,000, of 
which $422,400 Is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease now calls for 4% divs. for rest of 
term. Trans, Agt., Fidelity Tr. Co., Newark. Divs.. J. & D. 
Bonds—1ist g 4s, dated 1903, due Dec 1, 1948; $2,750,000 
auth, $1,974,372 outstdg, of which $573,182 is owned by 
P. S. C. of N. J. Int. J. & D. 1 at Fidel. Tr. Co., Newark, 
Trustee ——-Plainfield Gas & Elec TI.t. Co. gen. g_ 5s, 
dated 1900, due Apr 1, 1940; $500,000 auth and outstdg. 
Int A & O 1, at Guar Tr Co, N Y.——Somerset Ligating Co 
Ist g 5s, dated 1899, due Feb 1, 1939; $150,000 auth and 
outstdg. Int F & A 1 at Fidel Tr Co, Newark, Trustee. 
Central Elec Co con g 5s, dated 1900, due July 1, 1940; $750,000 
auth, $700,000 outstdg. Int J & J 1 at Fidel Tr Co, Newark, 
Trustee. 

SOUTH JERSEY GAS, ELEC. & TRACTION CO.—Lease is 
for 900 years from 190? Cap Stock.—$6,000,000 auth. and 
outstdg. in hands of public. Lease now calls for 8% divs. 
for rest of term. Trans. Agt., Fidelity Tr. Co., Newark 
N. J. Div. payts. semi-an. J D. RBonda.—ist g. 5s, dated 
1903, due Mar 1, 1953; $15,000,000 auth, $12,802,000 outstdg. 
Int. M. & S. 1 at Fidel. Tr. Co., Newark, Trustee.——Trenton 
Gas & Elec. Co., Ist g. 5s, dated 1899, due Mar. 1, 1949; $2,- 
000,000 auth. and outstdg. Int. M. & S. 1 at Equit. Tr. Ca.. 
N. Y., Trustee.——Burlington Gas Lt. Co. Ist g 5s, dated 1901. 
due May 1, 1921; $100,000 auth. and outstdg. Int. M. & N.1 
at Burlington City L. & T. Co.. Trustee. 


PUGET SOUND TRACTION, LIGHT & POWER CO. 

INCORP in Me., 1912. Purchased and consolidated the 
properties of the Seattle Elec Co, Pacific Coast Power Co, 
Puget Sound Pow Co, Seattle. Tacoma Pow Co and What- 
com County Ry & Let Co. It also purchased most of capita) 
stock of Puget Sound Elec Ry and all the capital stock ef 
Pacific Northwest Traction Co, which owns the capital stock 
of Puget Sound Internat’'l Ry & Pwr Co. These companies 
comprise substantially al] the elect, street and interurban 
railway and commercial elect Itg and power companies serving 
the Puget Sound district, including Seattle, Tacoma, Belling- 
ham and Everett. Wash. Franchises of owned or controiled 
properties expire 1939 to 1952, others on private right of way. 

OFFICERS—F S Pratt, Chmn; A W nard, Pres; W H 











McGrath, V-Pres; H B Sawyer, Treas: G A Peirce, Clerk; J B 


Howe, Secy. 
CAP STOCK—Com, $25,000,000 auth, $20,110,400 and $17.600 


non-interest bearing rets outstdg; 6% cum pfd, $15,000,000 


auth, $14,793,600 outstdg. Shares $100. Trans Agts, Stone 
& Webster, Boston; Reg, Old Colony Tr Co, Boston. Divs 
Int qtly on com, 1% April 15, 1912; 307, 1912; 40%, 1913: 
3%, 1914; none since. Int qtly on pfd, 144% April 15, 1912; 
4%, 1912; 67%, 1913 to 1915; 36, 1916 and 1117. 

BON DS—»5-yr Gs, due Feb 1, 1919; $15,000,000 auth, $10.057,- 
000 outstdg. Int F & A 1, at Old Colony Tr Co, Boston, Trus- 
tee. Callable at 100 and int. 


COMPARATIVE STATISTICS. 











Year Dee $1, 1917. 1916. 1915. 1914. 
CO ec iickimane $9,454,861 $8,107,871 $7,559,582 $8,450,973 
Net after taxes... 5,600,542 2,986,376 2,804,819 3,443,965 
ee QD cccesdcn 1,979,061 1,860,376 1,878,779 1,860,824 
6S Sar 372,126 352,606 301,205 
Dividends ....... 443,810 435,435 616,468 5) 
ra $805,845 $337,959 $9,372 D$52,244 

D— Deficit. 


Earnings available for int and sink funds for year ended 
Dec 31, 1917, were equal to 1530; 1916, 134%; 1915, 128%; 
1914, 162% ; 1913, 174% ; 1912, 179«7. 

Bonds assumed by Puget Sound Traction, Light & Power 

a outstanding on properties controlled through stock owner- 
ship: 
PACIFIC COAST POWER—Ist g 5s, dated 1910, due March 
1, 1940, $10,000,000 auth, $3,990,000 outstdg. Int M & § 1, at 
Harris Tr & Sav Bk, Chicago, Trustee, and Harris, Forbes & 
Co, N Y and Boston. Callable at 105. (Assumed.) 

PACIFIC NORTHWEST TRACTION (formerly Seattle-Ev- 
erett Traction)—Controlled by ownership of entire $2,000,000 
outstdg com and $1,500,000 outstdg 6% cum pref stock by 
the Puget Sound Traction Lgt & Pwr Co. The Whatcom Co 
Ry, Lt & Pow Co owns an int bearing receipt for $600,000 
pref stock. Bonds—Seattle-Everett Ist g 5s, dated 1909, due 
Mar 1, 1939; $5,000,000 auth, $2,962,000 outstdg. Int M & $ 1 
at Gld Col Tr Co, Boston, Trustee. Callable at 105; s f 1% 
an. (Assumed.) 

EVERETT RY, LIGHT & WATER (Leased to Puget Sound 
International Ry & Power; controlled by Pacific Northwest 
Traction through ownership of entire $200,000 auth and out- 
stdg cap stock)—Ist 5s, due April 1, 1925, $2,000,000 auth, 
$171,000 outstdg and $825,000 reserved to retire underlying 
bonds. Int A & O 1, at Bankers Tr Co, N Y, Trustee; Reg, 
office of company, N Y. Callable at 107%. Cons 5s, due 
Feb 1, 1941, $4,000,000 auth, $943,000 outstdg, of which Puget 
Sound International owns $463,000 and Pacific Northwest 
Traction $480,000; $996,000 reserved to retire underlying 
bonds. Int F & A 1, at Am Tr Co, Boston, Trustee and Reg. 
Callable at 100; s f 1% per annum. Everett Ry & Electric 
Ist 5s, due April 1, 1921, $1,000,000 auth, $825,000 outstdg. 
Int A & O 1, at Bankers Tr Co, N Y, Trustee. 

PUGET SOUND ELECTRIC RY.—(Controlled by Puget 
Sound Tr, Lt & Pow Co, through ownership of a large major- 
ity of com and pref stk.) Ist con g 5s, dated 1903, due Feb 
1, 1932; $5,500,000 auth, $3,956,000 outstdg. Int F & A 1 at 
Old Col Tr Co, Boston, Trustee. $1,236,000 reserved to retire 
a like amt of Tac Ry & Pow Ist 5s, due 1929. Callable at 
110; s f 1% per an on all bonds certified, plus 5% per an 
on all bonds purchased for s f—Tacoma Ry & Pwr Co §$1,- 
236,000 auth and outstdg 1st mtg g 5s, dated 1909, due Apr 
1, 1929. Int A & O 1 at Old Col Tr Co, Boston, Trustee. 

PUGET SOUND POWER—HIst g 5s, dated 1903, due June 
1, 1933; $4,000,000 auth, $2,920,000 outstdg. Int J & D 1 at 
Old Col Tr Co, Trustee. Callable at 110; s f 1% per an; 
(Assumed.) 

SEATTLE ELECTRIC—Ist g 5s, dated 1900, due Feb 1, 
1930; $5,000,000 auth, $3,808,000 outstdg. Int F & A l at 
Boston (Mass) S D & Tr Co, Trustee. Callable at 110; 8 f 
1% an of bonds certified (Assumed.)—Consol & ref g 5s, 
dated 1907, due Aug 1, 1929, $25,000,000 auth, $5,719,000 out- 
stdg. Int F & A 1, at Old Col Tr Co, Boston, Trustee. Callable 
at 105: s f 1% an of bonds outstdg (Assumed.) 

SEATTLE RAILWAY—Ist 5s, due Nov 1, 1921, $500,000 
auth, $356,000 outstdg. Int M & N 1 at Boston Safe Dep & 
Tr Co, Boston, Trustee. Callable at 110; s f 1% of bonds 
certified. (Assumed.) 

WHATCOM COUNTY RY & LIGHT—Ist 5s, due Nov 1, 1935, 
$2,500,000 auth, $1,407,000 outstdg (mtg closed). Int M & N 
1, at Old Colony Tr Co, Boston, Trustee and Reg. Callable 
at 105; s f 1% per an on bonds outstdg. (Assumed.) 








QUEENS BOROUGH (N. Y.) GAS & ELECTRIC CO 

INCORPORATED July 1, 1902, In N. Y. Franchises un- 
limited except one 50 yrs. from 1904 

OFFICERS.—Carleton Macy, Pres. & Gen. Mer.: H. 4H 
Porter, Jr, V-Pres: J A Mooney, Sec; G D Gregory, Treas. 

CAP STOCK.—$2,000,000 auth and outstdg. Shares, $100 
Trans Avt and Registrar, Equitable Tr Co, N Y, Dividends 
4%: 1916. 

RONDS.—Ist g. 5s, dated July 1, 1992, due July 1, 1952 
$2.000.000 auth... $1,800,000 outstde. Int. J. & J. 1 at Guar 
anty Tr Co, N Y, Trustee.——Queens Borough E L & P 
Co, 1st g 5s, dated April 1, 1898, due April 1, 1928, $250,000 
outstdg. Int A & O 1 at Equitable Tr Co, Colonial 
Branch, N Y. Trustee.——-Town of Hemnstead Gas & Electric 
Light Co Ist g 5s, dated Feb 1, 1901, due Feb 1, 1941, 
$150,000 outstdg, subject to call at par. Int F & A i at 
Bank of L I, Far Rockaway; Wm Kealhofer, Trustee. Out- 
standing $41,500 real estate mortgage bonds. 

COMPARATIVE — ee 
» 


Year ended Dec 31, 1917. 9 1915. i914. | 
Gross receipts.... $860,384 $819,476 $747,695 $708,697 
Net after taxes... 135,929 216,460 221,105 204,172 
6 Sarr 100,000 100,000 100,000 100,000 
Other interest ... 45,852 34,566 33,788 31,015 
Se eee $9,923 $81,894 $87,317 $73,157 

Earnings available for payment of fixed charges in year 


Dec 31. 1917, were equal to 13507,: 1916. 21607; 1915, 221% 
1914, 20407, ; 1913, 212% ; 1912, 168%; 1911, 17107. 
RAILWAY & LIGHT SECURITIES CO. 

INCORP in Me 1904. Owns stocks and bonds in 43 inde- 
pendent public service companies, of which 20 are managed 
by the Stone & Webster Management Assn. Its holdings ag- 
gregate $3,564,570 par value in bonds of 31 companies and 
$1,298,999 par value in stocks of 18 companies, with cash, 
notes and accrued interest receivable $564,297. 

CAP. STOCK.—Com.. $1.200.000 auth., $1,000,000 outstdg 
Pref 6% cum, $2.000,000 auth, $1.500.000 outstdg. Shares $100 
Pref is red at 125 and is pref as to assets and divs. Trans 
Agts.. Old Colony Trust Co. Boston. Registrar, Am Tr Co, 
Boston. Divs are paid on the com each F & A 1. Paid 4% 
from 1910 to 1912: 1913 to date, 6%. On pref divs are paid 
at rate of 6% per ann, 3% each F & A 1. Paid 6% from 
na Colt tr. g& fs. Ser. 1, dated 1905, due May 1, 1925; 
$500,000 auth, $284.000 outstdg.——Coll tr g¢ 5s, Ser 2. dated 
1909, due May 1, 1939: $500,000 auth, $460,000 outstdg—Coll 
tr g 5s, Ser 3, due Nov 1, 1939; $500,000 auth, $281,000 
outstdg. Ser 4 coll tr 5s, May 1, 1942, $500.000 auth. $251,000 
outstdg. Coll tr g 5s, Ser 5, due May 1, 1944: $500,000 auth, 
$475,000 outstdg. Ser 6, due Nov 1, 1946; $500,000 auth & 
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outstdg. Int on all 6 series M & N at Old Col Tr Co, Boston, 

Trustee: callable at 103 and int. Each series secured by 

bonds of other companies with a face value of at least 25% 

in excess of the face value of the bonds issued. Sinking fund 

provides for gradual retirement of each series to maturity. 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1917. 1916. 1915. 1914. 


Income from in- 


vestments ..... $323,258 $280,899 $270,337 $285,574 
Met ..<«- ar ee 304,255 267,949 258,073 270,872 
Int charges ...... 114,068 103,874 101,063 93,707 
Pref divs ....... 90,000 90,000 90,000 90,006 
Com divs ........ 60,000 60,000 60,000 60,000 
area $40,186 $14,075 $7,010 $27,164 


Earnings available for bond Interest for the year Dec. 41, 
1917, were equal to 2660; 1916, 257%; 1915, 2559; 1914, 
289% ; 1913, 328%; 1912, 309% ; 1911, 282%. 


REPUBLIC RAILWAY & LIGHT CO. 

INCORP, 1911, in N J. Owns over 99% of stock of Ma- 
honing & Shenango Ry & Lt Co. Control the properties of the 
following companies: 

Idora Park Amusement Co. 

Mah & Shen Ry @& Lt Luv. 

The Mahoning Valley Ry. 

The Mah Val So E Ry. 

New Castle Elect Co, The Shar&N Cast Ry Co (Ohio) 

New Cast Elect St Ry Co. Shar & N Cast St Ry Co (Pa.) 

The New Cast & Low Ry Co. Shen V Elect Lt Co. 

New Cast & Low Realty Co. Youngs & Niles Ry Co. 

New Cast & Mah St Ry Co. Zelienople Lt & P Co. 

The controlled companies own and operate over 174 miles 
of track in and between Youngstown, O, Sharon, Pa, & War- 
ren, O, in the Mahoning and Shenango valleys; and also the 
electric lighting system of Youngstown, New Castle, Sharon, 
etc. A majority of Pennsylvania railway franchises are per- 
petual. The most important interurban franchises in Ohio 
expire from 1942 to 1950. 53 miles of track is on private 
rigbt of way. 

OFFICERS—Harrison Williams, Pres; R P Stevens, V- 
Pres; Wm M Coleman, V-Pres & Genl Counsel; E W Free- 
man, Sec & Treas; L J Hart, Asst Sec & Asst Treas. 

CAP STOCK—Com stock is held in voting trust. Com, §$7,- 
500,000 auth, $6,206,000 outstdg. Pref 6% cum, $10,000,000 
iuth, $5,191,400 outstdg. Shares, $100. DIVS—Pref reg quar 
1140, since issuance. Com initial, 1916, 1%; 1917, 4%. Trans 
\gt, Guaranty Tr Co, N Y. Registrar, New York Tr Co, N Y. 
Cap stock of sub in hands of public; Mahoning & Shenango 
Ry & Lt pfd, $3,639,200; com, $575. Trans Agt, Provident 
Life & Tr Co, Philadelphia. Registrar, Fidelity Tr Co, Phila- 
delphia. 

NOTES—2-yr conv 6s, due Jan 15, 1920; $1,500,000 outstdg. 
Conv at par into pfd stock of M & S Ry & Lt Co. 

Bonds of Subsidiary Concerns, 

Mahoning & Shen Ry & Lt Co 1st mtg g 5s, dated 1915; due 
Nov 1, 1920; $20,000,000 auth, $10,975,000 outstdg. Int J & J 
at N Y Trust Co, N Y City, Trustee. 

Pa M V ist & ref mtg g 5s, dated 1902, due May 1, 1922. $2, 
750,000 auth, $1,659,000 outstdg. Int M & N at Harris 
Forbes & Co, N. Y. U S Mtg & Trust Co, Trustee. 

New Castle Tract 1st mtg g 5s, dated 1897, due May 1, 1927, 
$500,000 auth & outstdg. Int M & N at Union Trust Co, 
Pittsburgh, Trustee. 

N C Elect Co 1st mtg 5s, dated 1897, due Mch 1, 1927, $200,- 
000 auth & outstdg. Int M & S at Un Tr Co, Pitts. Trustee. 

Y-S Ry & Lt 1st mtg 5s, dated 1900, due Jan 1. 1931, $2,- 
500,000 auth, $1,950,000 outstdg. Int J & J at N Y Trust 
Co, N Y City, Trustee. 

Shar & New Castle 1st mtg gs f 5s, dated 1901, due July 1, 
1931, $500,000 auth, $253,000 outstdg. Int J & J at N Y 
Trust Co, N Y City, Trustee. 

Wuahoning Valley S E 1st mtg 5s, dated 1903, due July 1, 
1928, $94,000 outstdg. Int J &J at Lawrence Saving & 
Tr Co, New Castle, Pa, Trustee. 

Poland Street Ry 1st 5s, dated 1913, due June, 1933; $200,000 
auth, $170,000 outstdg. Int J & J at Union Trust Co of 
Pittsburgh, Pitts, Pa, Trustee. 

Youngstown Park & Falls St Ry 1st mtg 5s, dated 1898, due 
Jan 1, 1919, $194.000 outstdg. Int J & J at Mercantile 
Trust Co, Pittsburgh, Trustee. 

COMPARATIVE STATISTICS (Combined Companies) 


New Cast Traction Co. 
Pa & Mab V Ry Co. 
Penn Power Co. 
Republic Corporation. 








Year ended Dec 31, 1917. 1916. 1915. 1914. 
Iperating rev....$4,889,915 $3,987,616 $3,121,297 $3,001,285 
t after taxes... 1,548,732 1,660,210 1,247,214 1,144,818 
ss income .... 1,615,938 1,681,175 1,248,967 1,144,998 
t and sub co 
CE: Wa ap dk ores 1,004,427 827,569 688,952 679 987 
DO cs ccna ~ rr $11,484 311,484 311,484 
GEE 65 wsiscs.e0 248,240 eee akties wena 
BUPOIGe occas aca $51,787 $480,062 $248,531 $153,522 
Earnings available for int and sub co divs in 1917 were 


ial to 16067; 1916, 2030%: 1915, 1820%,; 1914, 168%. 
ROANOKE WATER WORKS CO. 
INCORP 1915 in Va, and purchased Roanoke (Va) Water 
in Jan, 1916. Supplies Roanoke, Vinton and surround. 

x territory; under perpetual charter. 

OFFICERS—C A Collins, Pres; F W Collins, V-Pres and 
Treas: L A Schaeffler, Sec and Asst Treas, New York 

CAI’ STOCK—$550,000 pref and $250,000 com, auth and 
utstdg. Shares, $100. Trans Agt, company’s office, Roanoke, 
Va Div G% an on pfd 
BONDS 1st 607, due 1936; $1,500,000 auth, $847,000 out- 
§ Int payable J & J 1, at Commercial Tr Co, Phila, 
1=tee Callable at 102 

COMPARATIVE STATISTICS. 


? 





Year ended Dee 31, 1917. 1916. 
OOGs <i i420) Ao et seiae kee eames $132,707 $131,157 
95,0385 93,672 
S84 47.4 
I s 3,000 33,000 
irplu ; 3 <> $3,181 $13,217 
Eari xs applicable to interest charges in 1917 were equal 


1617, ; 1916, 197%. 


ROCKLAND LIGHT & POWER CO. NYACK, N. Y. 

INCORP 1899 in N. Y.—Serves with gas and electricity 
Nyack and vicinity, Haverstraw, Piermont, Stony Point, Ram- 
apo, Suffern, Hillburn, etc. Owns through stock holdings 
Rockland Elec Co of N J. Franchises, majority perpetual, 
others extend to 1941 or beyond. 

OFFICERS—C H Tenney, Chmn; D E Manson, Pres; A B 
Tenney, V-Pres; H P Wood, Sec; E A Bradley, Treas; WH F 
Peirce, Asst Treas; E C Peebles, Mgr; H A Gidney, Aud. 

CAP STOCK—Com, $900,000 auth and outstdg. Pref 6% 
cum, $100,000 auth and outstdg. Shares, $100. Divs, pfd, 1905 
to date, 6%; com, 1108, 3% ; 1909 to 1915, 6%; 1916, 64%. 

BONDS—lIst g 5s, dated 1908, due Nov 1, 1938; $1,000,000 
auth, $655,000 outstdg Int M & N 1 at Guaranty Tr Co, 
N Y, Trustee. Rockland Elec of N Y Ist g 5s, due Apr, 
1958; $168,600 outstdg. Int A & O at Bloomfield Trust Co, 
Bloomfield, N J. 

COMPARATIVE STATISTICS 


Year ended Dec 31, 1917. 1916. 1915. 1914. 

ee Rae $351,426 $314,330 $309,542 $317,826 
Pare 135,607 130,196 136,053 103,116 
Charges ...... 58,736 58,348 55,877 56,457 
Dividends ..... 6S.G97 59,142 18,000 41,220 
Surplus ..... $8,174 $12,706 $32,175 $5,439 


Earnings available for interest charges in 1917 were equal 
to 231%; 1916, 223%; 1915, 247%; 1914, 182% ; 19138, 187%. 





SAVANNAH (GA.) ELECTRIC CO. 

INCORP. in Ga 1001 foes the entire electric railway aou 
(ne greater pari of the eiectric lignlng and power busines 
of Savannah. Franchises perpetual. Guarantees p, 1 and s 
f on bonds and p and i on notes of Savannah Power Co, op 
under lease by Savannah Electric. 

OFFICERS—G J Baldwin, Pres; C E Wallace and H H 
Hunt, V-Pres; H C Foss, Sec; H B Sawyer, Treas. 

CAP. 8TOCK.—Com., $2,5UU,0UU auth. and outstag.; Pref. 0% 
n c $1,000,000 auth and outstdg. Shares, $100. Pref both astu 
divs and assets; redeemable at 120. Trans Agts, Stone & 
Webster, Boston. Registrar, Am Tr Co, Beston. Divs on pref 
were paid semi-an A & O 1 up to Oct 1, 1907; none since. 

BONDS.—I1st Cons. g. 5s, dated 1902, due Jan. 1, 1952; §$3,- 
Ho,000 auth., $2,147,000 outstdg int. J. @ Jd. 1 ot Am. Te. 
Co., Boston, Trustee. $1,000.00) reserved to retire bonds he- 
low. Callable at 110. Sav, Thunderbolt & Isle of Hope Ry 
Ist g 4s, dated 1897, due July 1, 1947; $1,250,000 auth, $1,- 
000,000 outstdg. Int J, A, J, & O 1 at Stone & Webster, 
Boston Cent Tr Co, N Y, Trustee. 


COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 1914. 

eee $968,173 $826,095 $794,213 $842,658 
Net after taxes 272,598 275,725 289,651 
Int chgs 262,756 258,492 255,aae2 
Imp fd. 20,000 20,000 20,000 
Surplus D$10,2358 D$2,766 $14,518 





D—Deficit. 

Earnings available for interest and taxes for year Dec 81, 
1917, were equal to 111%; 1916, 10567; 1915, 108@,; 1914, 
118%; 1913, 1119; 1912, 112%; net over int and taxes in 
1911, 111%. 


SCHENECTADY ILLUMINATING CO. 

INCORP 1886 in N Y. Franchise perpetual 

OFFICERS—H W Peck, V-Pres & Geni Mgr: D E Peck, 
Sec & Treas 

CAP STOCK—Auth, $5,000,000, outstdg $2,080,000. Shares, 
$100. Dividends, 40% in 1914; 0%, 1915 to dat« 

BONDS—None. 

COMPARATIVE STATISTICS. 





Year ended Dee 31, 1916 1915 1914. 
Ge, aa he ean oe $709,048 $654,384 $655,105 
Net after taxes 211,827 267 746 


int on bds of oth 





of ae ie 950 1,102 1,672 
Other int .. : 15,597 18,677 26,872 
Dividends 166,400 166,400 166,400 
Surplus 5 $91,979 $25,648 $72,802 
Earnings available for interest on bond incl other int, in 
1917 were equal to 1,676% 1916, 1,071%; 1015, 9380; 1914, 
545307; net available for interest on bonds were equal to 9320 
in 1913; 42407 in 1912; 88907, in 1911 
SCHENECTADY POWER CO., SCHAGTICOKE, N. Y. 
INCORP 1903 in state of New York under the name of 


Schagticoke Electric Co Supplies electricity to Schenectady, 
Schagticoke, Valley Falls and Johnsonville, N Y. Owns water 
power development on the Hoosac River. 

OFFICERS—G E Greene, Pres; H W Starr, V-Pres; Darius 
E Peck, Sec & Treas; A McClure, Aud. 

CAP STOCK— $1,000,000 auth and $800,000 outstdg. Shares, 
$100. Divs, 1910, 1149, 1911, 6%; 1912, 602; 1913 to 1917, 
inc, 8O&% an 

RPONDS—IlIst mtg 5s, dated 1908, due serially up to 1933; 
$1,750,000 auth and $1,700,000 outstdg. Int payable at Colum- 
bia Trust Co, N Y. 


COMPARATIVE STATISTICS. 





Year ended Dee 31 1917 1916 1914 
Gross ... ‘ $254,660 $307,206 $165,463 
Net after taxes 163,445 237,085 104,219 


Int on bonds 85,000 S5.000 », 000 86 458 


Dividends . 10,000 L000 40,000 10,000) 
Other cred & ded 8,927 67,970 66,091 so 
Surplus ..... $29,516 $44,115 $22,072 D$22,100 
1)- Deficit 
Net earnings available for it t on bonds in 1917 were 
equal to 19167; 1916, 278% 1915, 2500%,; 1914, 120%; 1913, 
238% ; 1912, 239° 1911, 16007 


SEATTLE (WASH.) LIGHTING CO, 
INCORP in i¥v4 in Wash. Franchise in Seattle perpetual! ; 
in Ballard expires in 1051 
CAP STOCK—Com, $3,000,000 auth and outstdg; pref, 6% 














ROANOKE WATER WORKS COMPANY 
First Mortgage 20-Year 6% Gold Bonds —3-Year 5% Gold Notes 


Tax Refunded in Pennsylvania 
Free of Normal Federal Income Tax 


61 Broadway, NEW YORK 
105 Devonshire St., BOSTON 


Liggett & Drexel 


Members New York Stock Exchange 


Stock Exchange Bldg., PHILADELPHIA 
Marine Bank Bldg., BUFFALO 
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cum, $1,000,000 auth and outstdg. Shares $100. Div—6% 
paid on pref. 

BONDS—Ist g 5s, dated March 1, 1904, due March 1, 1944, 
$358,000 = (closed mortgage). Int M & S 1 at Harris, 
Forbes & Co, N Y.—Ref and Ist mtgs g 5s, dated 1909, due 
Oct, 1949; $10,000,000 auth, $5,475,500 outstdg. Int A & O 
at Harris Tr & Svgs Bk, Chicago, Trustee, or Harris, Forbes 
& Co, N Y.—Deb g 6s, dated 1910, due 1920; $2,000,000 auth 
and outstdg. Int J & J at Central Tr Co of Ill nois, "Chicago, 


Trustee. Callable at 101. 
COMPARATIVE STATISTICS. 

Year Dee 31, 1917 1916. 1915. 1914. 
ID: Spica ccweana $1, 113,7: it $1,016,592 $1,011,288 $1,003,576 
arr ee 497,183 490,102 489,518 452,081 
Int charges ...... 404'813 402,522 380,532 337,126 
a $92,370 $87,580 $108,986 $114,955 


Earnings available for interest on bonds in 1917 were equal 
to 123%; 1916, 121%; 1915, 128% ; 1914, 134%; 1913, 1857; 
1912, t4ie%; 1911, 127%. 


SIERRA PACIFIC BELECTHIC Cu., RENO, NEV. 

INCORP in Me, 1909. Owns entire cap stock of companys 
which do entire elect ltg and power business in Reno, Sparks, 
Va City, Carson City and Silver City, Nev, and surrounding 
mining districts; and also some gas and water business. 
Franchises, elect Ilgt and power, 1929; gas and water, 1955; 
others perpetual. 

OFFICERS—A de Ropp, Pres; W P Hammon and F S Pratt, 
V-Pres; G A Peirce, Asst Sec; Chas Hayden, Treas; H B 
Sawyer, Asst Treas. 

CAP STOCK—Com, $8,000,000 auth and outstdg. Pref 6% 
cum, $3,500,000 auth and outstdg. Shares, $100. Pref is red 
at 115 and is pref as to divs and assets. Trans Agts, Stone 
& Webster, Boston. .Registrar, Old Col Tr Co, Boston. Divs 
on nl 3 — Bd ay Rs quar, F, M, A & N, to 1914. 
5Y, 1915; 4%, 1916; 6%, 

Notes—3 yr 5s, due April 1, 1919, $500,000 auth, $350,000 
outstdg. Int A & O 1, at State St Tr Co, Trustee, Boston. 

BONDS—None of its own. Reno Pow, Lt & Water 1st cong 
2 6s, dated 14, due July 1, 1944; $7,500,000 auth, $406,000 
outstdg. Int J & J 1 at Mercantile Tr Co, San Francisco, 
Trustee ($216,000 res to retire Nev P, Lt & W 6s following). 
Callable at 110, decreasing to 100% prior to maturity; s ft 
1% per ann, increasing to 1.7% at maturity——Nev Pow, 
Lt & Water (assumed by Reno P, L & W Co) Ist 6s, due 
Apr 1, 10982, $216,000 outstdg. Int A & O 1 at Mercantile Tr 
Co, San Francisco. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 1914. 
CN id oeedkedine $681,132 $584,960 $494,769 $592,330 
Net after taxes... 363,436 335,950 284,223 338,29 
Interest chgs .... 62,955 66,043 75,531 80,903 
Bond sink fund... 18,992 18,468 13,430 9,900 
ween GOV cccecees 210,000 140,000 175,000 210,000 
RR execdanne $71,488 $111, 439 $20;262 $37,487 


Earnings available for interest and sinking funds for the 
year Dee 31, jen were equal to 444% ; 1916, 397%; 1915, 
319% ; 1914, 372% ; 1913, 484%; 1912, B% ; net over int, tax 
and s f in 1911, “491%. 


SOUTH CAROLINA LIGHT, POWER & RAILWAYS 
co, 

INCORP 1912, tn Massachusetts, for the purpose of acquir- 
ing the properties of The Spartanburg Railway, Gas & Electric 
Co and the Electric Manufacturing & Power Co, both of South 
Carolina. Does the entire gas and street railway business of 
the City of Spartanburg, South Carolina, and supplies electric 
light for manufacturing, commercial, domestic and municipa! 
use in Spartanburg, Gaffney, Cowpens, Woodruff, Blacksburg 
and Pacolet, South Carolina. Franchises do not contain any 
objectionable restrictions. 

OFFICERS-—-P G Gossler, Pres, N Y; F H Knox, V-Pres & 
G Mer, Spartanburg, S C; F B Lasher, Sec & Treas, 62 Cedar 
St, N Y C. 

CAPITAL STOCK—Auth com, $3,500,000; outstdg, $2,500,- 
000; pref auth, $1,500,000 outatdg, $700,000 6% cumulative. 
Preferred as to assets and dividends. Shares, $100. Redeem- 
able at any time at 115 and accrued dividends. Transfer 
Agts, Old Colony Trust Co, Boston, Mass. Registrar, Amer!- 
ean Trust Co, Boston, Mass. 

RBONDS—I1st mtge 5% skg fd gold bonds, $35.900.000 auth 
$3,497,000 outstdg; dated Nov, 1912, due May, 1937. Interest 
M & N in New York and London, New York Trust Co,.N Y, 





Trustee. Reg redeemable at 105 and interest on any Interest 
date. 
COMPARATIVE STATISTICS. 

Year Dee 51, 1916. 1915. 1914. 
CeCe Te $433,983 *$444,564 $378,475 
Net aft taxes..... 178,704 233,462 207 995 
OO Ferre 153,006 150,000 150,000 
Pref dividend(%) 12.000 42,000 42,000 30,000 
eee D$22,053 D$16,302 $41,462 $27,095 


D—Deficit. ‘*Includes $40,744 inter-department items. 

Earnings avail: ible for interest on bonds in 1917 were equal 
to 111%: 1916, 1160; 1915, 156%; 1914, 13887 913, 155%; 
1912, 144% 

SOUTHERN CALIFORNIA EDISON COMPANY, LOS 
ANGELES, CAL, 

INCORP in Cal, 1909, as successor to Edison Electric Co, 
incorp orig in i806 as a Cal corporation, and in 1902 as a Wyo 
corporation. On May 26, 1917, purchased the physical proper- 
ties of Pacific Light & Power Corp, together with controlling 
interests in other smaller companies. Controls through stock 
ownership Mt Whitney Power & Electric, Santa Barbara Gas 
& Electric, San Joaquin & Eastern Railroad, and Santa 


Barabara & Suburban Railway. In Dee, 1917, purchased the 
physical properties of Ventura County Power Co. The com- 
pany operates a comprehensive system for the generation, 


transmission and distribution of electric energy, operating 
throughout Southern California and in the San Joaquin Valley, 
covering an area of 55,000 square miles, having a population 
of more than 1,000,000. 


OFFICERS—J B Miller, Chm; W A Brackenridge, Pres; 
R H Ballard, Ist V-Pres; GC W ard, 2d V-Pres; GI Cochran, 
J C Drake, WR Staats, V-Pres; A N Kempt, Compt; S M 
Kennedy, Sec; W L Percey, Treas. 

CAP STOCK—Com, $83,500,000 auth, $12,382,672 outstde: 
5% cum par first pfd, $4,000,000 auth and outstdg; 5% cum 
second pfd, $12,500,000 auth, $12,029,900 outstdg. All stock has 
equal voting power; first preferred shares soualty, with com- 
mon in dividends in excess of 5%. Shares $100. Trans Agts, 
Bankers Tr Co, N Y, and at company’s office, Los Angeles. 
Registrar, U S Mort & Tr Co, N Y, and Los Angeles Tr & 
Sav Bk, Los Angeles. Divs—Pfd, 5%, 1902 to 1913; 6%, 
1914 to Oct, 1916; 7% since. 2d Pfd, initial 244%. Com, Sh, 
1910 to 1913; 6%, 1914 to Oct, 1916; 7% since. Dividends pay- 
able quarterly. In 1913 also paid a common stock scrip div 
of $150,000. 

BONDS—Gen & ref 2-yr 6s, series of 1917, dated July 1, 
1917, due July 1, 1919; $75,000,000 auth, $10,000,000 outstdg. 
Int J] & J 1 in N : A Chicago or Los Angeles ; Harris Tr & 
Sav Bk, Chicago, and Los Angeles Tr & Sav Bk. Trustees.—— 
Gen 5s, dated Nov 1, 1909, due Nov 1, 1939; $30,000,000 auth, 
$13,360,000 outstdg. Int J & J 1 as above. Callable at 105. 
——Edison Elec of Wyo 1st & ref 5s, dated Sept 1, 1902, due 
Sept 1, 1922; $10,000,000 auth, $2,806,000 outstdg. Int M&S 
1 at Harris, Forbes & Co, N Y, and Los Angeles Tr Co, 
Trustees. U S Mtge & Tr C:, N Y, co-trustee. Callable at 
110. United Elec, Gas & Pr 5s, dated Dec 1, 1900, due Dec 
1, 1920; $45,000 outstdg. S f of $15,000 an.——Edison Elec 
of Cal 5s, dated Sept 1, 1899, due sept 1, 1929; $1,250,000 
auth, $390,000 outstdg; also $48,000 Edison Elec of Los 
Angeles 6s, due 1927..-—Conv deb 6s, dated March 15, 1915, 
due March 15, 1920; $5,000,000 auth, $1,978,000 outstdg. Int 
M & § 15 in N Y, Chicago or Los Angeles. Callable at 101. 
Conv into com on basis of 11 shs for each $1,000 debenture. 
———Pacific Lt & Pr 1st 5s, dated July 1, 1902, due July 1, 1942; 
$10,000,000 auth, $7,278,000 outstdg. Int J & J 1 at Nat Bk 
of Com, N Y, and Union Tr Co, San Francisco. § f, 244.%.—— 
San Gabriel Electric 6s, due April 1, 1928; $500,000 auth 
$264,000 outstdg. Int A & O at co's office. Callable at 104. 

—Mentone Pr 5s, due Dec, 1931; hwy 000 outstdg. S f. 
Pacific Lt & Pr Corp Ist & ref s f 5s, dated Sept 1, 1911, due 
Sept 1, 1951; $35,000,000 auth, $8,158 35,000 outstdg. Int M&S 
at US Mtge & Tr Co, N Y and co's office; also in foreign 
countries. Callable for s f at 105..——Ventura Water, Lt & Pr 
Ist 6s, due May 1, 1921; $250,000 auth, $175,500 outstdg. Int 
M & N at Los Angeles. Callable at 101.——Ventura County 
Pr s f 6s, due Nov 1, 1936; $1,000,000 auth, $693,000 outstde. 
Int M & N at Los Angeles. Callable at 101.——Mt Whitney 
Power & Electric 1st s f 6s, dated Oct 1, 1909, due Oct 1, 1939; 
$5,000,000 auth, $3,495,000 outstdg. Int A & O at Bankers Tr 
Co, N Y, Trustee. Callable at 110 to 1930, and at 1% less 
each year thereafter.——Santa Barbara Gas & Electric Ist 
serial and s f 5s, dated July 1, 1916, due $10,000,000 on July 
1, 1920 to 1940, and $790,000 July 1, 1941; $3,500,000 auth, 
$1,000,000 outstdg. Int J & J at Los Ang Tr & Sav Bk, 
Trustee; also in N Y and San Francisco. Callable at 108. 
S f.——Santa Barabara & Suburban Ry Ist 6s, dated March 
15, 1912, due March 15, 1937; $500,000 auth, $236,000 outstdg 
Int M&S at N Y and Los Angeles. Callable at 105.——2d 5s, 
due March 15, 1942: $163,000 auth and outstdg. Callable at 
105.——-San Joaquin & Eastern R R 1st 5s, due March 1, 
1952 ; $1,000,000 auth and outstdg. Int M & S at Los Angeles. 
Callable at par. S f, 1%.——Fontana Power Ist serial 6s, 
due Feb 1, 1922-47; $350,000 outstdg. Callable at 104. 


COMPARATIVE STATISTICS (Inc Pac Lt & Pr). 


Year ended Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings. . .$8,250,382 $8,390,424 si. 982,861 $7,680,393 
Net after taxes... 5,320,427 5,030, 994 4,780,688 4,320,632 





Int & amortization 2,437,658 2,284,396 2,5 360,785 2.199.798 
Depreciation ..... 1,000,000 1.206'793 1,207,976 1/184 092 
First pfd div..... 280,000 400,000 540,000 426,010 
SE OEE GV. cc ceca 0 A re ne 
RE <24 4 oéeu% 781,834 650,272 624,000 624,000 
OO Serer $524,528 $489,523 $47,927 D$113,268 


Earnings in the year ended Dec 31, 1917, available for int 
and amort equivalent to 218% ; 1916, 220%; 1915, 202%; 1914, 
196%. 

SOUTHERN ILLINOIS LIGHT & POWER CO. 

INCORP 1913, in Illinois. Owns and operates under long 
franchises the public utilities of 44 thriving towns and 
cities in Southern Illinois and furnishes wholesale power to 
4 additional towns. 

OFFICERS—J J Frey Pres; G C Lane, V-Pres; C A Ramsey, 
Treas; A C Hall, Sec; M R Noack, Auditor, Central Natl Bk 
Bldg, St Louis, Mo. 

CAP STOCK—Com, $900,000 auth, $700,000 outstdg; 6% 
cum. Pref, $1,100,000 auth, $852,600 outstdg. Shares $100. 
Pfd div 6%, 1914 to date. 

RONDS —1st mtge 6s. dated April, 1913, due Jan, 1931; 
$5,000,000 auth, $1,344,800 outstdg. Int J & J at Cont & Com 
Tr & Sav Bk, Chicago, Ill, Trustee.——Sauiine Electric 6s, due 
1926 ; $3,000,000 auth, $517,000 outstdg. Int M & § at Ill 
Tr & Sav Bk, Chicago, Trustee. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 1914. 
er ae Ae $410,074 = 871 $268,820 $251,100 
Net after taxes... 167,616 43,662 99,521 86,259 
Int charges ..... 71.054 345 3 47,150 41,474 
errr $96,561 $90,208 $52,371 $44,785 


Net earnings available for interest charges in 1917 were 
equal to 235%; 1916, 267% ; 1915, 211%; 1914, 208%; 1913, 
268%. 

STANDARD GAS & ELECTRIC COMPANY. 

The Standard Gas & Electric Co, itself, and all of its sub- 
sidiary companies are under the management of W M Byllesby 
& Co, 208 S LaSalle St, Chicago, Ill 

iNCORP in Del, 1910, with authority to own securities of 
public service corporations; bas acquired stocks, bonds and 
olher securities of the following companies: 
ark Valley Ry, Lt & Pow Co Olympia Gas Co 
Ft Smith Lt & Tr Co Ottumwa Rv & Lt Co, 
Louisville Gas & Elec Co (Del.)Puget Sound Gas Co. 
Mississippi Valley Gas & El Co San Diego Consol Gas & El Co 
Mobile Elec Co. Southwestern Gen! Gas Co. 








STANDARD GAS & ELECTRIC COMPANY 


and Subsidiary Companies 


Bonds—Notes—Stock 


1209 Trinity Building 
NEW YORK 


Tel. Rector 3461 


H. M. Byllesby & Company 


Incorporated 


ENGINEERS—MANAGERS 


BOUGHT AND SOLD 
209 S. La Salle Street 
CHICAGO 


Tel. Wabash 821 
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THE FINANCIAL WORLD 








Mountain States Power Co. Tacoma Gas Company 
Muskogee Gas & Elec Co. Western States Gas & Blec Co. 
Nor States Pow Co ( Del.) (Del.) 

Okla Gas & Elec Co 

OFFICERS—H M _ Byllesby, Pres; Otto B Osthoff. J J 
O’Brien, Arthur S Huey, Geo H Harries and F C Gordon 
V-Pres; M A Morrison, Sec; R J Graf, Treas. 

STOCKS—Com, $15,V00,uuu auth, §¥,543,16y outstdg. Pref 
8% cum, $30,000,000 auth, $11,784,950 outstdg. Shares, $60. 
Trans Agt, Co, at Chicago; Guar Tr Co, N Y. Registrars 
Cont & Com! Tr & Sav Bk, Chicago; Guaranty Tr Co, N Y:: 
Fidelity Tr Co, Phila. Divs—Pref. The initial div on pref 
stock, at 7% per an, was paid for quar ended Sept 1, 1910, 
and continued up to and incl quar ended June 1, 1911; begin- 
ning with quar ended Sept 1, 1911, up to and incl quar ended 
Sept 1, 1914, at 8% per an; beginning with quar ended Dec 
1, 1914, up to and inc! quar ended Sept 1, 1916, at 4% per 
an; beginning with quar ended Dec 1, 1916 to date, at 6% 
per an. The qtly divs during period beginning Sept 1, 1913, 
up to and incl quar ended Sept 1, 1915, were paid in scrip 
bearing 6%. Total scrip issued, $1,649,893, which amt had 
been reduced on Dee 31, 1917, to $266,690.50. Pref is cum at 
8% from June 1, 1912. No div on com. 

Bonds—Conv s f 6s, dated 1911, due Dee 1, 1926; $30,000,- 
000 auth, $5,701,000 outstdg. Int J & D at Guar Tr Co, 
N Y, or Phila (Pa) Tr S D & Insurance Co, Trustee. Bonds 
are convert at rate of $110 in bonds for $100 par stock. 
20-yr 6% notes, dated Oct 1, 1915, due Oct 1, 1935; $15,000,000 
auth, $6,772,100 outstdg. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1917. 1916. 1915. 1914. 
ae +$1,720,342 *$2,024,784 $1,618,467 $1,475,029 
rae 1,666,051 1,976,057 1,575,441 1,435,418 
Bee GMMR cc cces 792,746 789,763 833,064 815,454 
Bal for divs..... 873,304 1,186,294 742,377 619,964 
Divs on pfd..... 707,097 549,964 471,398 785,663 
Amortization. ... 55,000 0 ae errr Ree 
WE a 40d bas $111,207 $581. 220 $270,979 DS$165.699 


*Includes $211,857 profit on subsidiary bonds called for re- 
demption. Includes $100,000 for financial services rendered 
subsidiaries. 

Earnings available for int chgs for year ended Dec 31, 1917, 
were equal to 210% ; 1916, 2500; 1915, 189%; 1914, 176%; 
1915, 200%. 

Arkanasns Valley Ry. Lt. & Pr. Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
entire $3,500,000 outstdg com stock, except qualifying shares 
of Directors.) 

INCORP in Col, 1911. Owns electric light and power prop- 
erties |) Pueblo, Ta Junta, Victor, Canon City, etc, and 
street railway in Pueblo. 

OFFICERS—Arthur D Huey, Pres; Herbert List, Sec; R J 
Graf, Treas 


CAP STOCK—Com. $6.000.000) auth, $2.500.000  outetdg. 
Pref 7% cum, $4,000,000 auth, $1,267,300 outstdg. Shares $100. 
Divs paid quar, 1% % each M. J, 8 & D 15 since incorpora- 
tion of co. Com 3%, 1916; 3%, 117. 


BONDS—Ist & Ref S F goid 5s, due Nov 1, 1931, $10,- 
090.000 auth. $3,485,000 outstde: reserved for refunding sub- 
sidiary bonds, $2,777,000. Cont & Coml Tr & Sav Bk, Chi- 
cago, Trustee 6% g notes, ¢ue July 1, 1919: $1.500.000 
auth, $4150.000 outstdg. Int J & J 1, at Cont & Com Tr @ 
Sves Bk, Trustees, Chicago. Callable to July 1, 1918, at 101; 
thereafter at 100%. Subsidiary bond issues: Pueblo Tract @ 
Lighting 5s, due 1921, $080,000, and Pueblo & Suburban Trac 
& Ltg 5s, due 1922, $1,797,000. 7% notes, dated June 1, 
1918, due Dee 1, 1920; $1,500,000 auth, $350,000 outstdg. Int 
J & D at N Y or Chieago. Callable to Dee 1, 1918, at 101; 
to Dec 1, 1919, at 100%, and thereafter at 100. 

COMPARATIVE STATISTICS 








Year Dee 31, 1917. 1916. 1915. 1914. 
DE Ks cchetedate $1,428,467 $1,260,286 $1,171,628 $1,156,851 
OT” DSS eae 645,222 DO4,761 505 824 422,389 
>; eres 870,582 344,699 825,214 835,638 
Surplus ......... $274,690 $220,062 $170,610 $86,751 

Earoings available for interest charges for the vear Dee 
31, 1917, were equal to 174%; 1916, 168% ; 1915, 1500,; 1914, 


12%, ; 1913, 14007; year end Jan 31, 1913, 155% ; 1912, 22904. 
Puget Sound Gas Co. 

Reorganization in 1917 of Everett Gas Co. Owns gas 
works serving Everett and suburban towns in Wash. Fran- 
chise expires 1950. 

OFFICERS—Elmer Dover, Pres; R J Graf, Sec-Treas., 

CAP STOCK—Com, $1,000,000 auth, $950,000 outstdg. Pref, 
7% cum, $1,000,000 auth, $225,000 outstdg. Shares, $100. 
Trans Agt and Registrar, Cont & Com Tr & Savgs Bk, Chicago, 
and Guaranty Trust Co, N Y. 

TOMPAKATIVE STATISTICS 


Year Dee 31, 1917. 1916. 1915. 1914. 
eee eee $104,493 $102,580 $104,263 $121,554 
Pee eee 17,873 19,329 21,218 33,466 


San Diego (Cal.) Consolidated Gas & Electiic Co. 

(Controlled by Stand Gas & Elec Co. through owrership of 
al) ontetde com «tock except qualifving shares of 4d! rectors.) 

INCORP in Cal 1905. Owns electric and eas utilities in 
San Diego, Calif, and environs. FRANCHISES—Operates un- 
der favorable franchises. The principal franchise rights were 
obtained under the constitution of California and are unlim- 
ited as to time. 

OFFICERS H H Jones, Pres; H M Byllesby, V Pres; 
M FP Fowler Sac-Treas. 

CAP STOCK—Com, $4,000,000 auth, $2,955,000 outstdg. 
Pref, $2,000,000 auth, $573,500 outstdg. Shares $100. Trans Agt 
and Revistrar. Cont & Com Tr @ Sav Bk Chicago and Guar 
Tr Co, N Y. Divs paid on pref reg at 7% from Apr, 1909, 
to Apr, 1912, when the entire issue of $1,800,000 was redeemed. 
Reissued above amount, 1916 to 1918. Reg divs to date. Paid 
on com 45% per ann. Mar 1999 to Mar. 119- &* to June, 
1910, and 7%, to June, 1913, and 10% to Dee 31, 1917. 

PONDS let «# f eold Be dated 14 due Mar 1 (830 $6.- 
000,000 auth, $4,676,000 outstdg. Int M & § 1 at Harris Tr 
& Sav Bk, Chicago. and Los Angeles. Cal Trustee. ——De- 
benture 6s, dated 1912 due Dec, 1922, $3,000,000 auth, $356,- 
00% outetde Int 1 & 1D 1 at Cont & Com Tr & Sav Rk Chi- 
cago, Trustee. NOTES—Coll tr 6s, dated Sept 1, 1917, due 
Sept 1, 1919; $400,000 outstdg. Int M & § 1. 

COMPARATIVE STATIBTICS. 


Year Dee 31, 1917. 1916. 1915. 1914. 
IEE FOLGE $1,602,174 $1,541,489 $1,542,654 $1,377,011 
BE sxdondnwee oes 727,017 729,112 739,394 669,271 
Int charges ...... 266,515 245,205 239,098 234,568 
TD csanerce 23,313 | errr. 
Com divs ........ 295,500 295,500 291,500 271,500 
ee, ee $141,689 $182,598 $208,796 163,203 


Earnings available for interest charges for the ear Dea 
81, 1917, were ecual to 273% ; 1916, 297%; 1915, ©; 1914, 


285%; 1918, 280%. 


Ft. Smith (Ark.) Lt. & Traction Co. 

(Controlled by Stand Gas & Elec through ownership of prac- 
tleally entire outstde com stock ) 

INCORP in Ark, 1903. Owns natural gas and electric util- 
ities and street railways in Fort Smith and Van Buren, Ark, 
Franchises expire 1955, 1957 and 1962. 

OFFICERS—A S Huey, Pres; H M Byllesby, D C Green 
e F C Gordon, V-Pres; J brizzolara, Sec; R E Ballard, 

reas. 

CAP STOCK—Com, $1,500,000 auth, $950,000 outstdg. Pref 
7% cum, $5,000,000 auth, $1,410,000 outstdg. Shares, $100. 
Divs on pref paid at the rate of 7% per an, Jan 1, 1910 to 
Apr 15, 1913; none since. None on com. Trans Agt, Contl & 
Coml Tr Svgs Bk, Chicago, and Guaranty Trust Co, N Y. 

BON D8—is: 5 F goid 5s. dated 1¥11, due Mar i. 1%46. §6,000,- 
000 auth, $2,536,000 outstdg. Int M & S 1 at Ill Tr & Svgs 
Bank, Chicago, Trustee; callable at 105 and accr int. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
PROP $508,669 $486,704 $454,664 $492,397 
DE ccnenmesqguaee 154,266 154,179 122,806 1(0,967 
Int charges ...... 181,912 167,788 161,479 156,022 
Surplus ..... .... D$27,646 D$13,609 $38,583 $14,945 


D—-Deficit. 

Earnings available for interest charges for the year lec 
31, 1917, were equal to 85%; 1916, 92%; 1915, 76%; 1914, 
ince: 1913, 130%; year ended Jan 31, 1913, 159%; 1912, 

%. 


Louisville Gas & Electric Co, 

(Control is owned through Standard Gas & Electric’s hold- 
ings and its ownership of stock of Mississippi Valley Gas & 
Electric Co.) 

INCORP Feb, 1912, in Delaware as a holding company, and 
controls through stock ewnership, The Louisville Gas & Biec- 
tric Ce, incorporated in Kentucky; The Kentucky Pipe Line 
and the Kentucky Coke Co. 

OFFICERS—H M Byllesby, Ch of Board; Geo H Harries, 
Pres; Denald McDonald, J B Brown, F C Gorden and M A 
Morrison. V Pres: T B Wileon Ser and Tress 

CAP STOCK—Com, $8,000,000 auth, $6,448,900 (March Il, 
1917) outstdg; pref, $15,000,000 auth, $10,907,000 (March 1, 
1917) outstdg. Shares $100. Divs on pref, beginning with 
quar ended Dee 1, 1913, at rate of 6% per an; 1914, 6%; 
1915, 444%; 1916 and 1917, 6%. Bonds—None. 

COMPARATIVE STATISTICS. 
(Louisville Gas and Elec Co of Delaware and Subsidiary Cos.) 


Year Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings. ..$2,838,589 $2,458,625 $2,236,406 $2,143,245 
DR vnencuveseds 1,525,083 1,388,147 1,278,384 1,047,465 


Fixed charges ... $759,934 $710,080 $711,763 $570,315 
Lenis ville Gas & Electric Co., ef Keutucky. 
(Controlled by Louisville Gas & Elec Co of Delaware through 
ownership of majority of the stock.) 

™TNCORP July, 1813, im Kentucky, and is a consolidation of 
th following companies: Leuisville Lighting Ce, Leuis- 
ville Gas Co, Kentucky Heating Co, Kentucky Fuel Gas Ce, 
Kentucky Electric Co, Geo C Fetter Lighting & Heating Co, 
Calor Oi! & Gas Co, and Campbell Electric Ce. Gas fran- 
chises expire 1933; electric, unlimited as to time. 

CAP STOCK —$11.000.000 auth, $10.224.300 outstdg. Shares 
$100. Company acts as its own registrar. 

BONDS— Ist and ref 7s, dated June 1, 1918, due June 1, 
1928, $20,000,000 auth, $10,500,000 outstdg. Int J & D at 
Harris Tr & Sav Bk, Chicago, or Harris, Forbes & Co, N Y. 
Callable at 103 down to par.——Louisville Ltg Co 1st 5s, due 
1953 (closed mortgage); $3,119,000 outstdg. Int A & O at 
Fidelity & Col Tr Co, Louisville, Ky, Trustee. NOTES— 
Louisville Gas & Electric Co, of Kentucky, 2%-yr secured 7s, 
dated Mch 1, 1918, due Sept 1, 1920; $3,750,000 auth, $1,- 
600,000 outstdg. Int M & S at N Y and Chicago. Callable at 
101 down to par. Kentucky Gas Co, $20,000 bonds outstdg, 
for which cash at 101, amounting to $20,200, has been de- 
posited with the trustee to retire these bonds. 

KENTUCKY PIPE LINE. INCORP July, 1913, im Ky. 
CAP STOCK—$2,000,000 auth and outstdg. Shares $100. All 
but directors’ qualifying shares owned by Louisville G & E Ce, 
of Delaware. BONDS— let mtge 6s, $3,000,000 auth, all 
owned by Louisville Gas & Elec Co, of Ky. Int J & J at 
Harris Trust & Savings Bk, Chicago, I1!. Trustee. 

Miasiasippi Valley Gas & Electric a. 

(Controlled by Standard Gas & Electric Co through owner- 
ship of entire outstanding com and pfd stock, except qualify- 
ing shares of directors.) 

INCORP 1912 in Maine for purpose of acquiring stocks and 
other securities of gas, electric and railway utilities and de- 
veloping these properties. Controls Louisville Gas & Elec- 
trie In econiunection with Standard Gas & Electric 

OFFICERS—Arthur S Huey, Pres; Wm C Kenna, Sec; J J 
O’Brien, Treas. 

CAP 8STOCK—Com, §$2.500,000 auth, $1.250.000 outstdg; pid, 
$2,500.000 auth, $1,300,000 outatdg. Shares. $100. 

BONDS—Coll tr 5s. dated May 25, 1912, due May 1. 1922; 
818,000.000 auth, $5.000.000 outatdg, redeemable on any in- 
terest date at 192 and int, Continental & Commerrial Tr & 
fav Bk, Chicago, Trustee. Prin and int gtd by Stand Gas & 
B) Co. 








Mobile (Ala.) Electric Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
a maj of com stock.) 

INCORP in Ala, 1906. Owns electric utilities in Mobile, 
Alabama’ Franchises unlimited. 

OFFICERS—T K Jackson. Pres: A S Huey. J J O'Bries 
and F C Gordon, V-Prests: J 1 O’Brien. Treas; R J Graf, Sec. 

CAP STOCK—Com. $2.500.000 auth, $850,000 outarde Pref 
™ cum, $5.900,000 auth, $852,500 outstdg. Shares, $10. 
Callable at 110 and accr divi Trane Agt. Cent Tr Co. Chi- 
eago. Registrar, Central Trust Co, Chicago, and Guar Trust 
Co, N Y. Pref divs paid Ne Ye 4 oa Nov, 1906, to Aug, 
1910; since, 1%% quar, F, M, ‘ 

RONDS—Ist g 5a. dated 196 due May 1. 1948. en non ano 
auth, $1,843,000 outstdg. Int M & N 1 at Contl & Com! Tr & 
Say Bk, Chicago. Trustee; callable at 105 

COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
Pe $386,24 $356,387 $358,713 $383,478 
eee 149,926 170,134 183,105 195,175 
Int charges ...... 97,995 92,435 90.616 87,848 
Pref divs ........ 59,675 59,675 59,675 59,675 
SE kKesdssar D$7,744 $18,024 $32,814 $47,652 


Earnings available for interest charges for the year Dec 
31, 1917, were equal to 153%; 1916, 184%; 1915, 200%; 1914, 
221%, ; 1913, 219% ; Jan 31, 1913, 207%; 1912, 199%. 


Mountain States Power Co. 

INCORP in Dec, 1917, to succeed Northern Idaho & Montana 
Pr Co. Owns electric and gas utilities, water works and 
telephone systems, serving Eugene, Kalispeii, Albany, Cur- 
vallis, Marshfield, Newport, Sandpoint and other towns in 
Idabo, Montana, Oregon and Washington. 
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OFFICERS—Elmer Dover, Pres, Tacoma, Wash. 

CAP STOCK—Com, 50,000 shs of no par value outstdg, of 
which Stan G & E owns 21,227 ; pfd, $5,000,000 auth, $2,132,500 
outstdg. Pfd divs, 14% qtly. 

BONDS—list & ref 5s, due 1938; $1,930,000 outstdg.—— 
Williamette Valley 5s, 1930; $647,000 outstdg. 


Northern States Power Co., Minneapolis, Minn. 

INCORP in Del, 1900. Owns entire cap stock of Northern 
States Power Co of Minn, except qualifying directors’ shares, 
which in turn owns all of the stock of the Minneapolis Gen- 
eral Elec Co and operates directly or through stuck owuer- 
ship electric and gas properties, street railways, etc, in Minn, 
N Dak, So Dak, Wisc, Ill and lowa, servine Fargo, «rand 
Forks, Sioux Falls, Mirot, St Paul, Minneapolis, Mankato, 
Moorhead, Stillwater, Fairbault, Platteville and Galena, etc. ; 
also owns the hydro-electric development at Coon Rapids, 
Minn. 

OFFICERS—H M Byllesby, Pres; Otto E Osthoff, Arthur 
S Huey, J J O’Brien, G H Harries, J Milkewitch, F C Gor- 
don, V-Pres; R F Pack, V-P & Gen) Mgr; R J Graf, Sec; H 
R Frost, Treas. Under management of H M Byllesby & Co, 
Shicago. 

CAP STOCK—Com $50,000,000 auth, $6,170,000 outstdg; pref 
7% cum, $50,000,000 auth, $13,922,600 outstdg; callable at 110 
and acer int. Divs 7% an on pref paid quar J, A. J & O 15 
ince organization. Com div, 3% in 1916; 7% per an from 
Jan 20, 1917 to Jan 20, 1918; none since. Trans Agts and 
Reg, Cont &.Com Tr & Savgs Bk, Chicago, and Guaranty Tr 
Co, of N Y. 

BONDS—Northern States Power Co of Minn ist and ref 
zg fs, dated April 1, 1916, due April 1, 1941; $100,000,000 
auth, $22,568,500 outstdg. Int A & O 1 at N Y and Chicago. 
Guaranty Tr Co, ‘' Y, Trustee. Callable at 105 to April 1, 
1936; 102% thereafter; $7,556,000 reserved to retire like 
imount of Minn Gen Elec 5s.——Bonds of Southwestern 
Minnesota division, $569,000. 

NOTES—Northern States Power Co of Minn 10-year g 6s, 
dated April 1, 1916, due April 1, 1926; $12.000,000 -——: 
$7.805.000 outstdg. Int A & O 1 at Cont & Com Tr & Say 
Bk, Chicago, Trustee. Callable at 102 up to April 1, 1921; 
at 191 to April 1, 1925 thereafter at 100. In con- 
nection with this note isste 80,000 option warrants 
carrying privilege to convert into a corresponding number of 
hares of preferred or common stock were issued; if availed 
yf, conversion will provide for retirement of notes. 


COMPARATIVE STATISTICS. 
Year Dec ‘1. 1917. 1916. 1915. 1914. 
Gross earnings TL 54,508 $6,087,153 $5,121,826 $4,395,868 
Net earnings 389,780 3,241,656 2. 866,634 2 364,: 370 





Fixed charges 1 70' 837 1.593.128 1.507.940 1: wey th 
Pref divs .... 916.011 740.226 587.069 587.069 
ee ee eee $763,982 $1,008,292 $771,625 $437,633 


Net earnings available for interest chgs in 1917 were equal 
0 198%; 1916, 209¢%,; 1915, 190% ; 1914, 176%; 1913, 162%. 


Minneapolis (Minn.) General Electric Co. 
(Controlled by Northern States Power Co.) 


INCORP in N J, 1899. Does the entire electric light and 
power business of Minneapolis and subvrbs, and through its 
subsidiary companies does the electric light and power busi- 
ness in communities in and near St Croix Falls in Wisconsin, 
and towns along the transmission line in Minnesota between 
“ Croix Falls and Minenapolis Franchise unlimited as to 
time. 

OFFICERS—H M Byllesby, Pres; A S Huey, J J O’Brien, 
F C Gordon, George H Harries, V-Pres; R J Graf, Sec: 
H R Frost, Treas; R F Pack, V-Pres & Genl Mgr. Under 
lanagement of H M Byllesby & Co, Chicago. 

RONDS—tet g Ss, dated 1974, due Dec 1, 1934; $8,000,000 
uth, $7,556,000 outstdg, $444,000 redeemed. Int J & D1 at 
Old Colony Trust Co, Boston, Trustee. Callable at 110; 8 f, 
1% per ann of bonds oustdg, beginning Apr 1, 1912. 

Earnings are included in statement of Northern States 
Power Co. 


Oklahoma Gas & Elect. Co., Oklahoma City, Okla, 
(Controlled by Stand Gas & Elec Co through ownership of 
entire outstdg com stock, except qualifying Directors’ shares. 
TINCORP tn Okla 190? Owne elactric and eae utilities 
rving Oklahoma City, El Reno and suburban towns. Has 
oquires over 8207, of pfd and all common stock of Muskogee 
& Electric, controlling Sapulpa Electrie, and will con- 
lidate. Franchises expire 1930. Contract for natural gas 
ires 1834. 
OFFICERS H M Byllesby, Pres; A S Huey, J F Owens, 
J J O'Brien and F C Gordon, V Pres: W R Molinard. Sec; 
HA Borchardt, Treas. 
_ CAP STOCK—Com, $10,000,000 auth, $4,500,000 outstdg. 
‘% Pref, $10,000,000 auth, $1,799,100 outstdg. Shares $100. 
Trans Agt and Reg, Cont & Com Tr & Savgs Bank, Chicago. 
livs at 70%, per an have been paid on new pfd since June, 1917. 
RONDS—teat S&S F gold fs. dated 199, due Oct 1. 182M. $5.000,- 
000 auth, $2,563,000 outstdg. Int A & 01 at Harris Tr & Say 
Be, Chicago. Trustee Debenture 6s dated Oct, 1912, due Oct, 
1922, $2.:900,000 auth. $228500 outatdg. Int A & 9 1 at 
Cont & Com Tr & Sav Bk, Chicago, Trustee.——$2,500,000 60% 
g notes, dated June 15, 1917, due June 15, 1919. Int J & D 
i>. N Y Tr Co, Trustee 


COMPARATIVE STATISTICS (Combined Companies). 


Year ended Dee 31, 1917. 1916. 1915. 1914. 

*Gross ... $2,469,287 $2,211,342 $2,001,063 $1,885,744 
A Ee 788, 909 811,179 733,640 722,883 
int chgs ......... _ $10,262 267 859 263,748 261,180 
Ne $478, 647 $543,319 $469,891 $461,703 


*Includes operations of Enid and Muskogee companies, 
formerly reported separately 

Net earnings available for bond interest for year ended 
Dec 31, 1917, were equal to 254%; 1916, 3030; 1915, 278%; 
1914, 27407. 


Ottumwa (ia.) Railway & Light Co. 
(Controlled by Stand Gas & Elec Co through ownership of 
ee entire com stock.) 
INCORP in Dela, 1905. Owns electric, steam heating and 
et railway utilities in Ottumwa, Iowa. Franchises expire 


OFFICERS—A 8S Huey, Pres; H M Byllesby and F C Gor- 
don, V Pres; R J Graf, Sec; J J O’Brien, Treas. 

CAP STOCK—Com, $450.000 auth and outstdg; pref. 7% 
cum, $1,250,000 auth, $506,800 outstdg. Shares $100. Callable 
at llu. Trans Agts and Reg, Cont! & Com Tr & Save Bk, 
Chicago, and Standard Tr Co, N Y. Divs have been paid om 
the pref at the rate of 7% per ann since July 1 1s" + 
each J, a, J&0 15. Com, July, 1913, to May, 1914, 2% an 
oe, to Jan, 1915; 54%, 1915; 7%, 1916 ; 54%, 1917; none, 


RONDS—tet & Ref S F gold 5s. dated 1906, due Jan 1, 1924, 
$1,500,000 auth, $1,128,000 outstdg. Trustee Central Tr Co 
of Ill, Chicago; callable at 103 and accr int.——7% g notes, 
dated June 1, 1918, due Dec 1, 1920; $350,000 auth, $200,000 
outstdg. Int J & D, Chicago or N Y. Callable at 101 to 100. 
Ill Tr & Sav Bk, Chicago, Trustee. 

Subsidiary Bonds—Ottumwa Tract & Lt 5s, 1921, $262,000. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915 1914. 
OOOR 35 crenvanes $365,406 $360,601 $329, 824 $324,920 
Tee ee ee ee 142,989 166,573 151,071 145,802 
Int charges ...... 67,982 67,888 66,660 66,919 
Pee. WD tcock co 32,382 81,493 31,493 31,403 
Common divs .... 24,375 45,500 32,500 17,875 
Surplus capes s ns $18,25 $21,692 $20, 418 $29,515 


Earnings available for interest charges for the year Deo 
81, 1917, were equal to 212%; 1916, 247%; 1915, 228%; 1914, 
Bibi : 1913, 218%; year ended Jan 31, 1913, 3049; 1912, 
51¢ 


Southwestern General Gas Co., Fort Smith, Ark. 

(Controlled by Stand Gas & Blec Co. threugh ownership of 
all cap stock except qualifying shares of directors.) 

INCORP in Ark 1911. Owns natural gas wells in vicinity 
of Fort Smith, Ark 

OFFICERS—W § Van Sickle. Prea: M A Morrison, V Pres; 
W J Parker, Sec; Gresham K Meek; Treas. 

CAP STOCK—Com. 82.000,000 auth. $1,001,000 outstdg. Trams 
Agt and Regietrar Cont! € Com! Tr @& Sav Bk, Chieago. Pref 
$2,000,000; auth, $25,000 outstdg. 7% cum. 

BONDS—1at and ref s f gold ts. dated Oct 1. 1811. due Oct 
1, 1931, $5,000,000 auth, $465,000 outstdg. Callable at 102 and 
int int A & O 1 at Cont! & Com! Tr & Saw Bk, Chicago, 
Trustee. 

COMPARATIVE STATISTICS. 

1917. 1916. 
NR ss or ad ena barre aaa eien owe aa oe $ 211 $4. 20,32 
Tae BO Rita dai dn oe eR Ri ee $2,277 42,680 
Int charg aE ee Fad da Whew ey tie sie males 35,756 35,329 
PURINE Vik Sb cnresniad aad Se ee ee ee 1,750 
REI. Ghixcrieniedosiunecksaekearnens D$3,489 $5,601 

D—Deficit. 





Tacoma (Wash.) Gas Company. 

(Controlled by Stand Gas & Elec Co, through ownership of 
a maj of the outstdg com stock ) 

INCORP in Del 1909. Owns gas utilities in Tacoma and 
Olympia, Wash., and suburbs. 

OFFICERS— Operated by Elmer Dover (Receiver), Tacoma, 
Wash 

CAP STOCK—Com, $2.500.000 auth $1.550,000 outatdg. 
Pref 7% cum, $5,000,000 auth, $750,000 outstdg. Shares $100. 
Trans Agt Cont & Com! Tr @ Sav Bk. Chicago, Guar Tr Co, 
N Y. Registrar Cont @& Com! Tr & Sav Bk. Chicago. 

BONDS—Tacoma Gas Lt 5s, 1926, $1,550,000; Tacoma Gas 
& Elec Lt 5s, 1026, $416,000. 


Western States Gas & Elect, Co... Stockton, Cal. 

(Controlled through ownership of $2,125,000 pfd and entire 
common stock issue, except qualifying shares of directors by 
Western States Gas & Elec Co of Delaware, which has no 
bonds and which in turn is controlled by Standard Gas & Elec 
Co, through ownership of a large maj of the outstdg com 
stk.) 

INCORP in Cal 1910. Owns electric and gas utilities serv- 
ing Stockton, Eureka, Richmond and other towns in Cal. 

UFFICERS—H M Byllesby, Pres; F C Gordon, S Kaba, 
J J O'Brien, E Dover and O E Osthoff, V-Prests; A L Chick- 
ering, Sec; S Kahn, Treas. 

STOCK (Delaware Company )—Com, $5,000,000 auth, $3,508,- 
000 outstdg. Pref 7% cum, $10,000,000 auth, $2,125,000 out- 
stdg. Shares $100, Callable at 115 and accr dive. Trans Agt 
Cont] & Com! Tr & Sav Bk, Chicago. and Bkivn Tr CoN Y. 
Registrar, Standard Tr & Sav Bk, Chicago. Divs on pref paid 
1%% quar, J. A, J & O 15, since Dec, 1910. Com, 32-5%, 
1916 ; 2%, 1917. 

BONDS (California Company)—I1st and ref s f g 5s. dated 
June 1, 1911, due June 1, 1941; $10,000,000 auth, $4,606,500 
(March 1, 1917) outstdg. Int J & D at Girard Tr Co, Phila, 
Trustee; callable at 105 and accr int.——6% notes, due 
1927 : $1.564,000 outstdg. 

Subsidiary Bond Issue Amer River Elec 5s, 1933, $327,000. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings. . . $1,402,869 $1,239,337 $1,183,834 $1,114,858 
Net earnings .... 625 bere 597,909 569,942 517,756 
Int charges ..... 25,012 291,641 281,560 273,114 
Pref divs ....... 148,750 148,750 148,750 148,750 
Com divs ....... 70,096 . ier or ane ee 
a $71,377 $87,424 $139,632 $95,892 


Earnings available for interest charges for the year lee. 
81, 1917, were equal to 196%; 1916, 20507; 1915, 202% ; 1914, 
189% ; 1913, 1920%,; Jan 31, 1913, 258% ; 1912, 245%. 





NORTHERN STATES POWER COMPANY 


Bonds—Notes—Stock 
BOUGHT AND SOLD 


1209 Trinity Building 
NEW YORK 


H. M. Byllesby & Company 


209 S. La Salle Street 
CHICAGO 


Incorporated 


Tel. Rector 3461 


ENGINEERS—MANAGERS 


Tel. Wabash 821 
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TAMPA ELECTRIC CO. 


INCORP. in Fla. 1899. Does entire electric raliway, electrie 
maehttns — ogwer Sastness | Tampa, wry ad 
railways from Tampa to Port Tampa an ulpbhur Springs. 
Franchise runs 999 years, from 1899. 

OFFICERS—G J Baldwin, Pres; P O Knight and H H 
Hunt, V-Pres; E I Doe, Asst Sec; H B Sawyer, Treas. 

CAP STOCK—$2,879,800 auth and $2,842, outstdg. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Col Tr Co, 
Boston. Divs are paid quar, F, M, A & N 15. Prior to 1907 
paid 107% ; 1907 to 1909, incl, 7%; in May. 1910, rate increased 
to 8% by payt of 4% semi-ann div. In 1911 payts oy to 

uar 2%, Feb 15; 2% May 15; 2% and 1 

% and 1% extra Nov 15, 1912, to date, : Ta RE 

RONDS—Ist g 5s, dated 1908, ‘due June 1 " 
auth, $977,000 outstdg. Int J & D1 at Am Tr Co, Boston, 
Trustee. Callable at 105; s f 1% ann of bonds outstdg. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
Pare $1,001,311 we 1, $981,000 
Net after taxes! 437,771 een 478,148 460,470 
Int charges ..... 46.970 43,573 43,416 45,47 
Bd sink fund..... 9,148 “3/841 8,927 9,017 
Dividends ....... 261,800 261,800 261,800 252,450 
eee $119,853 $125, 153 004 153,984 


164, 
Earnings available for interest and sinking fund for year 
Dec 31, 1917, were equal to 762%; 1916, 83807,; 1915, 91307; 
1914, 8380; 1913, 6789; 1912, Gos. 


THENNDSSBE RAILWAY, LIGHT &2 POWER CO. 


ORGANIZED in 1912, Maine, as a holding com an 
owns practical p: Ae of the cap stock of the Tenn Pow ; all 
of the $4,000, com stock of the Nashville Ry & Lt "Co; 
procticaty all of the com and pref stocks of the Chattanooga 

Co. Operates street rwy and electric light and pow- 
er systems in Nashville and Chattanooga; electric gh and 
power systems in Cleveland and other places in Ten 
hydro-electric stations furnishes electricity to aistribetion 
cos. in Knoxville, Tenn, and Rome, Ga. Franchises ryt Ao a 
without limit of time. Population served estimated at 

OFFICERS—C M Clark, Pres: G E Hardy, H M Byllceby, 
F C Walcott, E W Clark, V-Pres; G L Estabrook, Sec & 
Treas; Wm Lilley, Jacob Hekma, Asst Sec & Treas; wwM 
Bradley, Clk. 

CAP STOCK—Com, $20,000,000 auth and outstdg; iS 6% 
cum (cum from June 1. 1912) $30,000.000 auth. 81 
outstdg. Shares, $100. Dive of 6% were paid on pref an 
organization to June, 1914, Incl. None since. No bonds, 
but the Bankers’ Tr Co, N Y, holds $2,500,000 notes, due 
June 1, 1918, secured by $2,500,000 Tenn Power 5e, of 1062. 
and $2,500,000 Nashville Ry & Lt com stock. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1917. 1916. 1915. 
Fee EOS "$5,258.67 59 $4,883,636 $3,945,397 
Net after exp & taxes....... 1,798,923 2,094,256 1,679,874 


REE rr rrr 1,510,051 1 340,172 1,320,263 
Divs on stock not owned hex 
T Ry. L & P Co..... oe" 108,235 108,235 108,472 
NE hn Secret atcecan cee $180,637 $645,849 $251,139 
Net available for interest in 1917 were equal to 119%; 1916, 
156%; 1915, 1270; 1914, 124% 


Chattaneoga (Tenn.) — & Light Co. 

{NCORPORATED iu Tenn. in 1909 as a consolidation of the 
Chattanooga Rys. Co. and the Chattanooga Mlectric Co. owns 
the entire capital stock of the Lookout Mountain Ry. which 
controls the Lookout Incline Ry Co. Does the entire street 
railway, electric light and power business in Chattanooga 
and vicinity. Suburban lines run to Missionary Ridge, 
Chickamauga Park and Lookout Mountain. FRANCHISES, 
with minor exceptions, are without limit of time. 

CAPITAL STOCK—Com, $3,000,000 auth and outstdg. 
Pref, 5% cum, $2,000,000 auth and outstdg. Shares, $100, 
pene, all owned by Tenn ny. Lt & Power Co. Transfer 

W Clark & Co, Phila, 

Bonne ist & ret. a 5s, dated 1908. due May 1. 1956, 
815.900.9000 auth., $2,395,000 outstdg. Of these bends §2,- 
790.000 are reserped for prior Hens, and $9,133,000 for 
extensions, etc. There is no s f, but bonds are callable at 
105 and int. on any int. date after Nov. 1, 1916. Int payable 
Mav @ Nov. in New York and Phila Fidelite Truet n.. 
Phila, Trustee. l-yr 6%, notes, due June 1, 1918; $750,000 
outstdg.——Chat Rys Ist con g 5s, dated 1906, due Way 1, 1956 ; 
$3,000,000 auth, $2,165,000 outstdg. The issue has been closed 
at $2,790,000, and of these $625,000 are reserved to retire 
prior iiens; callable on any int date at 107 and int on 3 
months’ notice. Int payable M & N at Commercial Trust Co, 
Phila, Trustee. Chat Elec Ry Ist g 5s, dated 1898, due Jan 
1, 1919; $625,000 auth and outstdg. Int payable Jan & July 
at Md Trust Co, Balti, Md, Trustee. 

COMPARATIVE  laaaaiaae (Combined Compentee). 
Year Dec 31, 1917 1916 1915. 19 
. $1,356, 342 $1, = 623 $1, 087.344 $1, 085,096 








Gross earnings. . 


Net earnings ..... 217,439 2.179 359,613 385,373 

Int charges ..... $59,785 356,324 357,762 339,409 

Oe og RR roe 100,000 

SEED sédeevons D$142 2.346 $55,855 $1,851 D$54,036 
D—Deficit. 


BARNINGS available for the payment of Interest charees 
for the year ended Dec 31, 1917, were equal to 6007; 1916, 
115%; 1915, 1000%,; 1914, 11307; 1918, 163¢7.; 1912, 161%; 
1911, 162%. 

Lookout Mountain Railway Co., Chattanooga, Tenn. 
(Contrnilied by stock ownership by Chat (Tenn.) Ry & Lt Co.) 

STOCK, auth, $500,000; outstdg, $300,000. 

RONDS tat mte Sa dated Ian 191% dne Mav 1958: $2,- 
000,000 auth, $389,000 pledged under Chat Ry & Lt 2-yr notes 
and $1,611,000 reserved for impts, extensions, ete.——Lookout 
Incline Ry Ist 5s, due 1956; $250,000 auth, $100,000 outstdg ; 
owned by Lookout Mtn Ry. 


Nashville (Tenn.) Ry. & Light Co 

INCORP, 1908, in Tenn. Does the electric ry, commercial 
a and power business in Nashville. Franchise per- 
petual. 

CAP STOCK—Com, $4,000,000 auth and outstdg; pref, 5% 
cum, $2.44)000 auth and outstdg Shares, $14) Trans Act, 
Commercial Germania Tr & Sav Bk, New Orleans, and office 
: -_ —" Divs, 5% on pref since 1906 to date. Payts 

an y 

BONDS —Iet consol. g. 5s, dated 1903, due July 1, 1953; 
$6,000,000 ante, $4, 110,000 outstdg. Int J & J 1 at Guar- 
anty Tr. Co., Trustee. Cailable at oe .——Ref. & ex- 
ten. s. f Vy be “dated 1908. due July 1, ; $15,900,000 
auth, $3,710,000 outstdg. Int J & J at Bik. . Tr Co, 


N Y, Trustee, and Nashville Tr Co. Sink fund of %% of 
oustag a Ba, dgeneld 7A, Dec, 1899, due J: 

as Edg conso ue Jan 
1920 ; $400,000 auth, $274,000 3a@si 


outstdg. Int 


Nashville (Tenn.) Tr Co, Trustee, or Hanover Nat Bank, N Y. 

McGavock & Mt Vernon Horse R R Co 1st 6s, dated 1886, due 
July 1, 1926; $65,000 auth and outstdg. Int J & J at Nash- 
ville (Tenn) Tr Co, 7a or Moore & Schley, N Y, Fiscal 
Agts. McG & Mt H R R Co 24 6s, dated 1887, due 
July 1, 1937; $700,600. auth, $485,000 outstdg. Int J & J at 
Nashville (Tenn) Tr Co, Trustee, or at Moore & Schley, 
N Y, Fiscal Agts. 

Nash St Ry 1st g 5s, dated 1895, due Jan 1, 1925; $2,- 
000,000 auth, $907,000 outstdg. Int J & J 1 at Nashyille 
(Tenn) Tr Co, Trustee, or Mechanics’ & Metals Nat Bk, N Y, 

COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 191 
NE ccc caneween $2, 458,321 $2,383,041 $2,143, 903 $2, 340, tog 
903 929,853 825,069 886, 





Bal for int....... 868, . 

OY 490,071 508, 971 510,587 499, ont 
eee 125,000 125,000 125,000 125,000 
PEPE nctveneus $253, 832 $295,882 $189,482 $261,905 


Earnings - ger to int for year Dec 31, 1917, were 
equal to 1a" Soden. 180% 1915, 161%; 1914, 177%; 1913, 
To i Bt 911, 207%. 


186% ; 1912 
Tennessee Power Co. 


INCORP in Tenn, 1912, and acquired Eastern Tenn Power, 
Great Falls Power, Sweetwater Electric Light, Cleveland Elec- 
tric idem. Sparta Electric Light & Power, Serta Water and 
A & T Power Cos, all of Tennessee. Owns 2 hydro-electric 
Plants and steam station on Ococe River in East Tenn, and 
hydro-electric plant at Great Falls in Middle Tenn. Traas- 
mission lines cover large fon of state; also northern Geor- 
gia. Franchise situation favorable; power plants and trans- 
mission lines on private property. 


CAP STOCK—$20,000,000 auth & outstdg. Shares, $109, 
coeeet directors’ shares owned by Tenn Ry, Light & Pow. 

o vs 

BONDS—lIst 5s 


dated May 1, 1912, due May 1, 1962; 
000,000 auth; $7, $71,000 outstdg and '$3,075,0 pledged = 
notes held by Tenn Ry, Lt & Power. Int M & N 1 at Bank- 
ers Tr Co, N Y, Trustee, with F N B Close. Registrar, the 
Trustee and Fidelity Tr Co, Philadelphia, Pa. Callable at 
107%. 8 f 1% of bonds outstdg. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1917. 1916. 1915. 
Grease GROMINGS 2.50 ccc cscee $1, 910, ar $1,636,716 $1,066,206 
Net after taxes.............. 652 "675,234 445,818 
Surp earn distrib sys........ 29, ‘561 84.611 58,818 
Total for imterest........... 682,029 759,845 504,636 
Int charges (net)........... 605,485 454,919 465,598 
PY aa cha debe oc dedse ae $76,544 $304,926 $39,038 


Earnings applicable to interest for year ended Dec 31, 1917, 
were equal to 112%; 1916, 167%; 1915, 108%. 


TERRE HAUTSR, INDIANAPOLIS (IND.) 4 BASTERN 
TRACTION CO. 
INCORP. 1907 ip Ind. Franehises in Indianapolis expire 


OFFICERS.—Robt. J Todé, Pres.; E. B. Peek, J. J. Appel, 
Marsball S Morgan, V-Pres; J A cGowan, cee. 

CAP. STOCK.—Cem., $12,800,000 auth. $8,160,080 0 : 
Pret. 6% cos since July 1. 1810, $12,600,000 auth... 90.100 
outetég, after 6% on com & pref shares equally. Shares $100. 
Trans Agt, Fidelity Tr Co, teen aw wa Registrar, Girard 
Tr Co, Philadelphia, and Indiana Tr Co. Sng ay -“ 
on pref. 5% per ane sinee Oet 1, 1910. 1%% quar, J, A, J 
O 1 to Jan 1, 1914; none since; none on com. 

BONDS.—Ist refdg 8. 008 = dated 1910, due Apr. 1, 1948; 
$8,000,000 auth., ee Tat. A. & O. 1 at Fidelity 
Tr. % 2 — Caltabie as a whole at 105. fr in 

for s. f. at 102%; «. f., $55,000 per an. ist 5 years; $106,- 

5 thereafter 

Indianapolis € Eastern Ry Co 1st consol g 5s, dated 1902, 
due July 1, 1927; $1,000,000 auth, $620,000 outstdg, of which 
$565,000 is owned by T H, Ind & E Traction Co. Int J&J1 
s Mercantile Tr Co, N Y, or at Central Tr Co, Indianapolis, 

rustee 

Indianapolis & Greenfield Ra obo Transit Co 1st g 5s, dated 
1899, due Jan 1, 1929; — auth, $61,000 outstdg. Int 
J. & J. 1 at Citisens’ Sav. & Tr Co., Cleveland, Trustee, or at 


Firse Nat. BR., N. Y.; 8. f., $1 2.500 per an. for purchase of 
bonds ar 
COMPARATIVE STATISTICS (Combined Companies). 
Year Dec 31, 1917. 1916. 1915. 1914. 

Gross earnings. . “8, 110,342 $6,970,395 $6,436,317 $6,667,263 
Net after taxes... 2,317,417 2,586,574 2,322,071 2,406,101 
Pe GO ceases 1,633,547 1629/381 1,628,708 1,625,478 
Fixed chgs ...... 622,322 621,239 614,285 559,747 
ee $61,548 $335,953 $79,078 $220,876 


Earnings available for all fixed charge deductions in 1917 
were equivalent to 102%; 1916, 1100; 1915, 103% ; 1914, 110%. 

INDIANAPOLIS UND.) & NOKTHW BSTER XN TRAC Ctlh— 
Leased for 999 years. Bonds—ist g 5s, dated 1903, due 
Mar 1, 1923; $3,000,000 auth, $2,470,000 outstdg. IntMéSst 
at Knickerbocker Tr Co, N Y, Trustee. Callable at 110. 

INDIANAPOLIS, CRAWFORDSVILLE & DANVILLE Ist 
5s, due May 1, 1952, $2,500,000 auth, $1,000,000 outstdg. 
Int M & N, at Girard Tr Co, Phila. S f. Callable as a 
whole at 101%. 

INDIANAPULIS & MARTINSVILLE RAPID TRANSIT CO. 
—Leased for 999 years. Bonds.—Ist g. dated 1902, due 
Jan 1, 1932; $750,000 auth and outstdg. Int J & J 1 at 
Security Tr Co, Indianapolis. Security Tr Co and Union Tr 
Co, Indianapolis, Trustees. Int guar , Terre Haute, In- 
dianapolis & E Tract Co; callable at 105, 

TEKKE HAUTF (IND: TRACTION @ LIGHT CO.—Leened 
for 999 years. BONDS—Ist consol g 5s, dated 1904, due May 
1, 1944; $5,000,000 auth, $3,179,000 outstdg. Int M & N l 
at State Street Tr Co, Boston, joint trustees with the U. 8. 
Tr Co of Terre Haute. Callable at 110; s f, 1% of bonds 
outstdg since May 1, 1906 

ferre Huute Bleotric Co. 1st g. 5s, dated 1899, ane July 1, 
1938; $1,500,000 auth. @& coulis, Int. J. & J. Beeston 
(Mass.) Safe Dep. & Tr. Co., which is joint trustee with Union 
Tr. Co of Indianapolis. 

TBRRE HAUTE (IND.) & WRETERN RY CO —Leaset for 
999 years. Bonds—l1st g 5s, dated 1907, due Nov 1, 1937; 
$250,000 auth and outstdg. Int M & N 1 at N E Tr Co, 
Boston, Trustee. Guar p & i by Terre Haute Traction & 
Light Co. 

INDIANAPOLIS (IND.) TRACTION & TERMINAL CO.— 
(Centrolied by Terre Haute. Indianapolis &@ EK Tract. “s 
through ownership of cap stk outstdg). BONDS—lIst gold 
s f 5s, dated 1903, due Jan 1, 1933; $5,000,000 auth and 
outstdg. Int A & O 1 at Guaranty Tr & | Dep Co, 
Phila, Trustee. Callable at 102% and int; s f, 1-5% of 
bonds outstdg. 

INDIANAPOLIS (IND.) STREET nbn ng I by Indian- 
apolia Traction & Terminal Co for 31 years from Dec. 29 1992. 
BONDS—Gen g 4s, dated 1899, due Jan 1, 1933; $6,000,000 
auth. and outstde ipt | & ' * at Guar. Tr. & Safe Dep. 
Co., Phila, Trustee; s. f. 
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Cttwens’ Street R R ist g Ss, dated 1803, due May 1, 1983; 
$4,v00.00U auth. and outsidg. int. M. & N. at Fourth Street 
Nat. Bk., Phila.; Centra] Tr. Co., N Y.. Trustee 

Equipment Trust ctfs, series A to E, total oustag, $262,000. 

Krovd Reyple Lraction (u  indtunapeiw in ' ow OF 
Indianapolis St Ry through ownership of 750%, ‘of "$100,000 
cap stk auth and outstdg. Bonds—l1st g 5s, dated 1899, due 
July 1, 1933; $400,000 outstdg. Int J & J, at Guarantee Tr 
& Safe Dep Co, Phila, Trustee. Guar p & i by Indianapolis 
St Ry; Indiana Union Traction Co also guarantees p & i 
on $200,000 bonds and % the int on remaining $200,000 to 
May, 1918. 


TEXAS ELECTRIC RY., DALLAS, TEXAS, 


INCORP July, 1916, in Texas, and acquired the properties 
formerly comprising ‘'exas Traction Co and Southern Traction 
Co. Enters Dallas over tracks of Northern Texas Traction 
and Dallas Consolidated Electric St Ry Cos. Franchises for 
i) years where city charters permit; right-of-way outside 
incorporated cities owned in fee as held under perpetual ease- 
ments 

OFFICERS—J F Strickland, Pres; C E Calder, R B Stichter, 
C W Hobson, J L Penn, F N Drane, W J Neale, W R Brents, 
J S Heard, V-Pres; Burr Martin, V-Pres and Gen Mgr; H I 
Gahagan, V-Pres and Treas; J P Griffin, Sec. General 
office, Dallas, Texas. 

CAP STOCK—Com, $6,000,000 auth and outstdg; 7% cum 
first pfd, $1,500,000 auth, $700,000 in hands of public; call- 
able on and after Jan 1, 1922, at 107%. Divs qtly, J 1. Trans, 
agts, Harris Tr & Sav Bk, Chicago, & St Louis Union Tr Co, 
St Louis ; registrars, First Tr & Sav Bk, Chicago, and St Louis 
Union Tr Co. 7% cum 2d pfd, $3,000,000 outstdg. Callable 
at 107% Trans agt, for 2d pfd and com, Dallas Securities 
Co; registrar, Security Nat Bk, Dallas. 

DERENTURES—Conv g 6s, dated Jan 1, 1917, due Jan 1, 
1942; $3,000,000 auth, $1 320,000 outstdg. Int J & J 1, at St 
Louis Tr Co, trustee, or agency of Co in N Y. Callable on and 
ifter Jan 1, 122, at 102%. Conv on and after Jan 1, 1922, 
into 7% cum Ist pfd, par for par—Ist and ref 5s, dated Jan 
1, 1917, due Jan 1, 1947; $5,479,000 outstdg. Int J & J 1, at 
Harris Tr & Sav Bk, Chicago, or agency of Co, N Y. Call- 
ible at 105 to Jan 1, 1942; thereafter at 102%. Provision in 
mtg for refunding the following bonds: Texas Traction Ist 
: f 5s, due Jan 1, 1957; $1,307,000 outstdg. Int J & J 1, at 
Old Colony Tr Co, Boston, Trustee. S f 5% of gross earnings 

Denison & Sherman Ry Ist s f 5s, due July 1, 1927; $151,- 
OO outetde Int J & J 1, at Illinois Tr & Sav Bk, Chicago. 
S f, 1917, 3%; 1918-1922, 4% ; 1923-1926, 5%. 


COMPARATIVE STATISTICS. 











Year ended Dee 51, 1917. 1916. 1915. 
CE: IS, oa vedi naleres ..... $2,138,268 $1,829,009 $565,626 
EOE GRRE. oidicececcee ace YEO 636 804,871 31,046 
ik ee ee ee 174,788 479,600 189 62 
EE ee ne $515,848 $325,271 $41,084 


THIRD AVENUE RAILWAY CO. 

INCORP April, 1910, New York. On Jan 1, 1912, took over 
he property of the old Tnoird Ave R R, suld at foreclosure on 
March 1, 1910. Owns practically all of the stock of the fol- 
lowing: Union Ry, Dry Dock East Bway & Battery, iZnd Bt, 
Manhattanville & St Nicholas Ave Ry, Yonkers R R, West- 
chester Electric, Southern Boulevard, Kingsbridge Ry, N Y 
ity Interborough, N Y Westchester & Conn Traction Co, 
elt Line Ry Corp, Mid Crosstown Ry, Belt Line Ry, 3d Ave 
Bridge Co, Pelham Park & City Island Ry. 

OFFICERS—S W Huff, Pres; E A ogee’ Jr, V-Pres & 
Gen Mgr; L Sutherland, 2d V-Pres; S E irtin, Sec; W C 
Burrows, Asst Sec; A D Sage, Treas; J i Feely, Asst Sec 

Asst Treas; R Martin, Aud; A E J Torey Act Aud. 

CAP STGCK Auth and outstdg, S16,5°%0,.000 Suares $100 


Trans Agt, Central Union Trust Co, N Y, Registrar U §S 
l & Trust Co. DIVS—Initial guar, 1%, Jan 1, 1916; 4%, 
16; none since 


RONDS—Third Ave R R 1st mtge 5s, dated 1887, due 1!37. 

000.000 auth and outgtdg. Int J & J 1, at Farmers Loan & 

Co, Trustee. 

First refund mtge 4s, dated 1911, due Jan 1960. Auth 
$40,000,000, outstdg $21,990,500, Int J & J 1 at Central 
Li Tr Co, N Y, Trustee. Adjust mtge 507 inc bds, $22,- 
"6,000 outstdg, dated 1911, due Jan 1, 1960, Int on bds 
imulative after Dee 31, 1912. Initial div of 14°07 on the 
ijust ine bds was paid Apr 1, 1913, for 6 mos ended Dee 31, 











1912 wat ~ semi-an thereafter to Apr, 1917; 14%, Oct, 
WT: n since 
COMP AR ATIVE STATISTICS (Combined Companies). 
Year June 30, 1917 1916. 1915. 1 
SS , » {$8,972,648 $11,126,870 $10,885,859 §$ 
et after tax.... 890, 353 3,480,054 5,178.645 
tal net .... 1,055,283 3 
, ete 2,677,610 Se 2,565,730 2 , 
|” Aer D$1,622, 327 $991,075 94,042 $626. 105 


Net earnings available for int chgs, etc, for year ended 
y 30, 1917, were equal to 390%; 1916, 13707; 1915, 12707; 
914, 12497; 1913, 141%. 

FORTY SE COND STREET, MANHATTANVILLE & ST 

‘“HOLAS AVE RY—Chartered Aug, 1878. $2,470,000 stock 

! ll th I87.000 outstdg 2d mtge income bonds are 

} 


> 
v 
‘ 





I iird Ave Ry. Capital stock auth, $2,500,000. 
nd Ist mtge 5s, due 1940, $1,200,000 outstde. Int M & S 
Central Union Tr Co, N Y, Trustee. Redeemable at 110 
vy interest date. 

UNION RAILWAY CO—Controlled by Third Ave Ry. Incorp 
1Sv2 in N ¥. Controls the Bronx Traction Co. Capital stock 
th and outstdg, $2,000,000, all owned by the Third Ave Ry. 

1 Ist mtge 5s, dated 1892, due Aug 1, 1{42, $2,000,000 

Int F & A at Central Union Tr Co, N Y, Trustee. 

YONKERS RATLROAD—Controlled by Third Ave Ry Co 
apital stock, $1.000.000 auth and outstdg. Bonds—Ist mtge 
a dated 1898 due Apr. 1946. P & I a2atd by Union Ry Co 
"quitable Trust Co, N Y 
DRY DOCK, EAST BWAY & BATTERY R R—Controlled 

Third Ave Ry—Cap stock, $1,200,000. jonds—hs, due Dee, 
1932, $1,000,000 auth, $950,000 outstdg. Int J & D, at Guar- 
nty Tr Co, N Y. 

WESTCHESTER ELECTRIC RY—Controlled by Third Ave 
Ry Cap stock, $500,000. Bonds, 5s, due July, 1945, $500,000 
uth and outstdg. Int J & J, at Bankers Tr Co, N Y. 

SOUTHERN BOULEVARD R R—Controlled by Third Ave 
Ry—Cap stock, $500,000. jonds, 5s, due July, 1945, $250,000 
iuth and outstdg. Int J & J, at Central Union Tr Co, N Y. 

N Y CITY INTERBOROUGH RY—Controlled by Third Ave 
Ry—Cap stock, $5,000,000. Bonds, 4s, due May, 1928, $5,000,- 
000 auth. $1,789,000 outstdg. Int M & N, at U 8S Mtge & 
Tr Co, N Y. 


TWIN CITY RAPID TRANSIT CO. 


INCORP in New Jersey, 1891. Controls all cos which oper- 
ate street railways in Minneapolis, St Paul and Stillwater, 


Minn, having exclusive franchise in Minneapolis and St Paul. 
Total road owned, 451.38. 

OF FICERS—Horace Lowry, Pres; E W Decker, Ist V- -Pres ; 
J R Mitchell, 2d V-Pres; A M Robertson, 3d V-Pres and Sec; 
E A Crosby, Treas; VD j Strouse, Auditor. 

CAP STOCK—Com, $22,000,000 auth and outstdg. Pref 
7% cum, $3,000,000 auth and outstdg. Shares, $10. 
Trans Agt, Farmers’ Loan & Tr Co, N Y; Reg, Cent Tr Co, 
N Y. DIVS—On both classes"payable quar J, A, J @ Ol, 
Paid 7% on pref regularly since issued. On com paid 1 
in 18%); 1:40, 39; 1901, 34; 1002. 5%%; 1008 to 1 
inclusive, 5% per an; 1910 to Jan, 1918, 6% an; Apr, 1918, 
1% ; none since. 

BOUNDS— Minneapolis St Ry 1st consol g 5s, dated 1889, 
due Jan 15, 1919; $5,000,000 auth, $5,000,000 outstdg. Int 
J & J 15, at Farmers’ Loan and Trust Co, N Y, Trustee. 
St Paul City Ry ist 6s, dated 1882, due Apr 1, 1932; $224,- 
000 outstdg. Int A & O 1 at Farmers’ Loan & Tr Co, N ¥ 
Trustee.——St Paul City Ry ist consol g 6s, dated 1884, due 
Oct 1. 1934; $1,000,000 auth, $456.00) outstdg. Int A #01 
at Farmers’ Loan & Tr Co, N Y, Trustee.—St Paul City BR 
Cable cons 5s, dated 1887, due Jan 15, 1937; $4,288, 
aulb, $4,708.00 outstdg. Int J & J 15 at Farmers’ Loan & 
Tr Co, N Y Trustee. Of these bonds $1,138,400 are guar 
p and i by Twin City R T Co.——Minneapolis & St. Paul 
Surburban Ry \st g 5s, dated 1899, due Sept 1, 1924; $700,- 
000 auth and ovutstdg. Int M & § 1 at Central Tr Co, N Y, 
Trustee; guar p and i by Twin City R T Co.——Minneapolks 
St Ry and St Paul City Ry joint consol g 5s, dated 1!4)3, due 
Oct 1, 1928; $10,000,000 auth, $10,000,000 outstdg. Int A &@ 
O at Central Tr Co, N Y, Trustee and Registrar; guar p 
and i by Twin City R T Co. Rapid Transit R E Corp $375,000 
lst and Ist & 2nd R E Mtg 6% Int pay May & Nov. 

COMPARATIVE STATISTICS. 











Year Dee 351, 1917. 1916. 1915. 1915. 
Gross earnings. .$10,207,713 $10,214,479 $9,477,891 $9,290,645 
Net after taxes.. 93,561,519 873,938 3,741,708 3,868,456 
a. 7: 987 557 992,843 986,743 





Appr for renewls 1,122,200 1,015,900 994,072 
Misl debits...... 26,633 oe: . peeks 
Pref divs....... 210.000 210,000 210.000 
Com divs 1,320,000 1,319,916 1,250,514 
GOPOURS bcsccas $8,050 $707,548 $182,358 $427,127 


Net earnings available for payment of interest charges for 
year ended Dee 31, 1917, were equal to 858%; 1916, 443%; 
1915, 377%; 1914, 390%; 1913, 388% 


UNION NATURAL GAS CORP. PITTSBURGH, PA. 

INCORP 1902 in Del. Controls and operates 12 natural 
gas companies which serve 103 cities and towns in Obio, Pa 
and Ind. Subsidiarie hold leases on 651,424 acres of gas 
and oil lands, en which are 155 oil wells and 1,599 gas wells. 
Total number consumers, Jan, 1/18, 166,858. 

OFFICERS, E P Whitcomb, Pres & Gen Mgr; S Y Ramage, 
V-Pres: W R Hadley, Sec-Treas; Geo R Brink, Asst Sec- 
Treas: A J Newman, Compt 

CAP STOCK—$10,000,000 auth, $9,810,000 outstdg. Shares 


$100, Company acts as its own transfer agent at Union Bk 
Bldg, Pitts, Pa. Re ristré ir, Colonial Tr Co, Pitts, Pa. Divs, 
present annual rate, Ile, pava Z o quar J, A Ja O. 


Paid in 1903, 20 1904-1906 incl, 8% per an; 1907-1917 
ine 

BOND S—$#,000,000 (auth) coll tr 6s, Series “A” to L*,” 
dated Apr, 1913, due $500,000 annually, ‘April 1, 1915-26, incl. 
$3,156.000, £1 244.000 it n’ $1 500,000 retired. Int 


‘A & O at Colonial Tr Co, Pittsburgh, Pa. 
COMPARATIVE STATISTICS 








Year Dee 351, 1917 1916 1915, 1914. 
Gross ..........$8,076,613 $6,642,540 $5,2 71,611 $5,647,140 
Net «meee elesis os 0 MORE *3.443,517 *2,4 404 2,316,429 
Interest Jars 266 $12 317,797 B06 364,684 
Dividends .. . 984,000 1,000,000 1,000/000 1,000,000 
Depreciation . 858,188 815,907 78 745.873 

Surplu “Ue $1,465,677 $1,509,815 (5512 | $206,572 

*Includes other income of $460,772 in 1915, $507,2 76 in 1916 
and $424,647 in 1917 

Earnings applicable to int charg for the year Dee 31, 
1917, were equal to 1.545¢ 1916, 1,0860%,; 1915, 67407; 1914, 
63507, : 1913, 592 1912, 772¢ 1911, 67807. 


UNITED GAS & ELECTRIC CORPORATION, 


INCORP in Connecticut June 6, 1912, wher it was merged 
with the Susquenhanna Railway, Light and Power Co. 
Owns entire common stock of the Harrisburg Light & 
Power (Pa), Union Gas & Electric Co of Bloomington (Ill), 
Consumers Electric Light & Power Co New Orleans (La), 
Houston Gas & Fuel Co (Texas), Lancaster (Pa) County 
Railway & Light Co, United Gas & Electric Co of New Jer- 
ey. and 60% of the common stock of the International 
Traction Co (Buffalo) (which in turn owns all the stock 


of the benerente: nal Railway Co). In Oct, 1913, acquired 
ontrol of Ar in Cities Co through exchange of 2d pfd 
stock and com k for Am Cities com stk and now owns over 
950% of Ameri I Cities on 


OFFICERS—Geo Bullock, Chmn of the Board; L G Con- 
nette, Pres; F T Homer, G H Olney and H J Pritchard, V- 
Pres: J A McKenna, Sec & Asst Treas; H J Pritchard, treag 
and Asst Secy; M D Evans, Asst Treas. 

CAP STOCK—Authorized $20,000,000, outstdg $12 





7589 of whicl 250.820 is I f 5.0000 000 TO, 
cum, $9,284,800 outste 2d pre ck. auth “g 500,00 +: $11,- 
662.500 outstdg; 2d pref is cum 2 1914; 3%, 1915; 49% 
1916; 50%, 191% nd G thereaft Shares $100, 
BONDS 20-y¥ r oll tr s f eg 6s dated April, O15, due 
ril. 1945. $15,000,000, auth, $10,180,000 outstdg, of which 
$1,520,000 are in tre iry of rp; $1,111,000 are owned by a 


diary and “deposit d as coll for its bonds. Int A & O 
rrus , Guaranty Trust Co 


Consumers Electric Light & Power. 
(Controlled by United Gas & Elec. Corp.) . 
Operates an electric light and power system in New Or- 
lens. CAPITAL STOCK—Com_ $1,000,000, all owned by 
United Gas Elee Corp; pref 7% cum, $500,000 auth and 
outstdg. Shares, $100 BONDS Ist mtg ‘s. dated 1911, due 
Tan, 1936 auth $2,500,000 niehie $1,569,000, Int J & J 
Columbia Tr Co, N Y Trustee 
COMPARATIVE STATISTICS. 





Year ended Dec 31 1917 1916 1914. 
Gross, etc $269, 368 $348,920 $334,719 
Net after tax, et 172,790) 150,749 164,402 
Fixed chgs , 80,696 77,759 7 76,624 
Surplus .... $92,094 $72,990 $103 ‘047 $87,778 
Earnings available for chgs in 1917 were equal to 215%; 
1916, 1930; - 1915, 2339; 1914, 214%; 1913, 198%; 1912, 
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THE FINANCIAL WORLD 








Harrisburg Light & Power Co. 
(Controlled by United Gas & Elec. Corp.) 

CAP STOCK—Auth & outstdg, $1,750,000 common and 
$1,250,000 6% cum pfd. Shares, $50. Incorp in July, 1912, 
to take over the Harrisburg Lt, Ht & Pwr Co and Paxtang 
Co. whose franchises are perpetual. In Feb, 1913, the Har- 
risburg Lt & Pwr Co purchased the Harrisburg Steam Ht 
& Pwr Co. On Aug, 1013, acquired the Steelton Lt, Ht & 
Pwr Co. 

BON DS—Harrisburg Lt, Ht & Pwr Co Ist mtg 5s, due July, 
1924; $1,000,000 auth @ outstdg. Int J @ J at the Common- 
wealth Tr Co Trustee, Harrisburg. Harrisburg Lt & Power 
Ist & ref 5s, due Aug, 1952; $10,000,000 auth, $2,325,000 out- 
stdg. int F & A at Fidelity Tr Co, Phila, Trustee. 


COMPARATIVE STATISTICS. 
Year ended Dee 31, 1:17. 1916. 1915, 1914, 
n2 





Gross earnings... $88,!129 $75,488 $603,719 
Net after tax, ete. 459,02¢ 429,772 326,483 
Fixed chgs...... 168,: 158,026 148.777 
RNY 6 beh a cene $2015 $271,746 qn083 862 $177,706 





Earnings available ra charges in 1917 were equal to 
pt of; 1916, 27107; 1915, 2454; 1914, 219%; 1913, 198%; 
912, 189%. 


Colorado Springs (Colo.) Light, Heat & Power Co, 

(Controlled by United Gas @& Elec Co through the owner- 
ship of 98.65% of the com.) 

INCORP. 1910, being a consolidation of the Colorado 
Springs Lt and Pow Co, Colorado Springs Elec Co and The 
Pike's Peak Hydro Elec Co. Franchises extend beyond 
Maturity of bonds. 

CAP. STOCK.—Com, $1,000,000 auth and outstdg; pref 6% 
non-cum, $1,000,000 auth and outstdg. Shares, $100 Pref divs 
are paid at the rate of 6% per an. 

BONDS.—Colorado Springs Elec Co 1st 5s, dated 1900, due 
Apr 20, 1920- $1,000,000 auth and outstdg. Int A & O 20, at 
the N Y Tr Co, Trustee. Callable at 110. 

Colorado Springs Lt & Pow Co 1st 5s, dated i899, due Apr 
1, 1919; $200,000 auth and outstdg. Int A & O1 at the N Y 
Tr Co, Trustee. Callable at 102%. 

Colorado Springs Lt, Ht & Pow Co 1st and ref hs, dated 
1910, due Aug 1, 1920; $3,500,000 auth, $1,284,000 outstdg. 
Int F & Al at the N Y Tr Co. The N Y Tr Co and Mortimer 
N Buckner, Trustees. Callable before Feb, 1917, at 105; 
thereafter at 102%4. $1,800.10) reserved to retire prior liens. 


COMPARATIVE STATISTICS 


Year ended Dee 31, 1917. 1916. 1915. 1914. 

Gross earnings... $570,837 $556,416 $559,648 $538,874 
Net aft tax, etc.. 207 29% 154.428 220 G28 221 627 
Fixed charges... 150,266 137,500 137,987 137,823 
acc eceuuc $56, 057 $16,038 $101,641 $S83.814 


Earnings applicable for fixed charges for year Dec 81, 1916, 


were equal to 112%; 1915, 174%; 1914, 160%; 1913, 177%; 


1912. 14%; 1911. 182%. 


Eeimira (N. Y.) Water, Light & Railroad Co, 

(Controlled by United Gas & Elec Co through the owner- 
ship of 21.96% pref and 50.88% of com stock.) 

‘ INCORP in N Y 1900. Franchises have 80 years and over 

o run. 

CAP STOCK—Com, $1.000.000 auth and outstdg; Ist pref 
7% cum, $3,000,000 auth, $1,400,000 outstdg; 2nd pref 5% 
cum, $1,200,000 auth and outstdg. Shares, $100. Dive on 
the 2nd pref have been paid since 107 at the rate of 5% 
per ann; payts 24% each J & J up to March, 1914, there- 
after guar 1%%. Quart on Ist pref from Apr 1, 1914. 

Elmira Water, Light & R R Co 1st cons Ss. dated 196, due 
Sept 1, 1956; $5,000,000 auth, $3,965,000 outstdg; $4,000 held 
in treasury. Int M & S 1 at N Y Tr Co, Trustee. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915 1914. 
Gross earnings $1, 261,302 $1,199,878 $1,073, 514 $1,109,060 
Net aft tax, etc. 489, 867 386,889 397,785 442,789 





193,771 214,505 260,468 
Surplus ...cscs, H $193,118 $183,280 $182,321 

Earnings ap plicab le for fixed charges for year 1917, were 
equal to 208; 1916, 1997; 1915, 185¢e”- 1914, 1709; 1913, 
144% ; 1912. 142% ; 1911, ‘144%. 


Fixed charges... 


Leavenworth (Kan.) Light, Heat & Power Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of the entire stock.) 

INCORP in Kans 1908. Franchises expire 1927. 
gen STOCK—$1,000,000 auth, $600,000 outstdg. Shares, 

mm 

BONDS.—Ist g 5s, dated Sept 1, 1908, due Sept 1, 1923; 
$1,000,000 auth, $675,000 outstdg. Int M & § 1 at the N Y Tr 
Co, Trustee. Redeemable eat 105. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1917. 1915. 1914. 
Gross earnings... $246,437 $217,823 $201,049 
Net aft tax, ete.. 16,846 60,181 aes 
Fixed charges... 34,600 33,77 35,750 83,75 
PGE caadadase $12,257 $21,045 $26,431 sie’: 


Earnings applicable for fixed charges for year Dec 31, sont, 
were equal to 185% ; 1916, 162%; 1915, 178q%; 1914, 14967; 
113, 1500; 1912, 2040; 1911, 200%. 


Lockport (N. Y.), Light, Heat & Power Co, 

(Controlled by Lockport Gas & Elec Lt Co, through the 
ownership of entire stock, which in turn is controlled by the 
pe a Gas & Elec Company through the ownership of entire 
stock.) 

INCORP in N Y 1907. Franchises expire 2005. 

CAP STOCK.—$600,000 auth, $150,000 outstdg. Shares, $100 

BONDS.—Lockport Gas & Elect Lt Co 1st 5s, dated 1900, duc 
Feb 1, 1920; $300,000 auth and outstdg. Int F &€ Al aw 
Equit Trust Co, N Y, Trustee. Redeemable at 110. 

Lockport Lt, At & Pow Co Ist ref 5s, dated 1008, due Jan 1 
1938; $750,000 auth, $450,000 outstdg. Int J & J 1 at N ¥ 
Tr Co, Trustee. Callable at par. $300,000 res to retin 
Lockport Gas & Elec Lt Co bonds. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1916. 1915. 1914 
Gross earnings... 338,6: $284,849 $275, 669 
Net after tax, etc. 68,319 64,844 
Fixed charges.... 57,685 54,655 





Sey $10,634 $10,189 

Earnings applicable for fixed charges for year Dec 31, 1917, 
were equal to 13507; 1916, 12967; 1915, 119% ; 1914, 1187, : 
1913, 137% ; 1912, 1530; i911, 1560. 


International Traction Co., Buffalo, N. Y. 

INCORP, 189, in N J, as a holding company for invest- 
ment and transportation companies operating in and around 
Buffalo, Lockport, Niagara Falls and the Tonawandas. 

OFFICERS—R E Griscom, pres; E G Connette, v-pres; 
G W Wilson, sec and treas., 820 Elliott Sq, Buffalo, N Y. 

CAP STCCK—Com, $10,000,000 auth and outstdg; 7% cum 
pfd, $4,468,600 auth and outstdg; 4% cum 2d pfd, $531,400 
auth and outstdg. Shares $1010. Trans Agt, Corporation 
Tr Co, Jersey City, N J. Registrar, 7% pfd, Guaranty Tr 
Co, N Y; 4% 2d pfd and com, Commercial Tr Co, gory 
City, N J. Divs—4@% pfd, 10%, 1913; 6% 1914: 6%, 1915; 
469, 1916, clearing up all accum; 1917, 4%; 1% pfd, KM, 
1915; 7%, 1916 to date; com, 2%%, 1916; 2%%, 1917. 

BONDS—Coll tr 4s, dated Nov 1, 1912, due July 1, 1949; 
$16,395,000 (closed) outstdg. Int J & J if at J P Morgan & 
Co, N Y. Guaranty Tr Co, N Y, Trustee. Corporation Tr 
Co, Jersey City, Trans Agt. Callable at 110.——Serial deb 
6s, due 1918-23, $500,000 auth, $300,000 outstdg. Int F & A, 
at N Y a.d Buffalo. Serial coll 6s, due 1918-26, $1,050,000 
auth, $950,000 outstdg. Int A & O. 


COMPARATIVE STATISTICS. (Whole system.) 





Year Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings. . . $8,255,279 Me gg $6,839,974 $6,760,580 
Net earnings..... 2,558,800 = 2,730,5: 2,537,364 2.575, 904 






Int, rentals, ete.. 1,901,700 1713, 186 1.729/439 1.690.780 
S f, amort disc,etc  ...... 14 2% 137,521 132,601 
Surplus for divs. $657,100 sae7. oe $670,404 $552,523 

Earnings available in year ended Dec 31, 1/17, for interest, 
rentals, ete, were equivalent to 134%; 1916, 159%; 1915, 
146% ; 1914, 141%; 19138, 149%. 

International Railway Co., Buffalo, N. Y. 
(Controlled by Stock Ownership.) 
INCORPORATED in New York in February, 1902. Consoll- 
dation of the various street railways serving Buffalo and 
vicinity. Majority of franchises under which road operates 
in Buffalo are practically perpetual, only 47 miles of minor 
trackage are operated under franchises having less than 

twenty-five years to run. 

OFFICERS—E G Connette, Pres; E J Dickson, V-Pres; 
Geo W Wilson, See and Treas; C A Chavel, Auditor. 

CAP STOCK-—$i7,000,000 auth, $16,707,500 outstdg, par 100. 
All owned by International Traction Co. 

BONDS—Ist & ref 5s, $60,000,000 auth, $16,662,000 outstdg, 
as at Jan 1, 1918, dated Nov, 1912, due Nov 1, 142. Callable 
at 110. Int M & N 1 at office or agency of company, in New 
York, N Y, Bankers Trust Co, Trustee. Sinking fund com- 
menced in 1912, and will provide by July, 1949, sufficient 
funds to retire all outstanding uuderlying bonds.——Butfalo 
Ry Ist con mtg, dated 1891, due 1931; $5,000,000 auth and 
outstdg. Iat F & A at company's office, Buffalo. E. W. Clark 
& Co, Phila, or Bankers Trust Co, N Y, Trustee.———Crosstown 
St Ry Ist g 5s, dated 1892, due 1982; $2,974,000 outstdg, of 
which $350,000 is owned by Inter Ry Co. Int M & N at 
Metrop Tr Co, N Y, Trustee.——Buffalo Traction 1st g 5s, 
dated 189%, due 1935; $750,000 auth and outstdg. 2d g 5s, 
dated 1896, due 1921; $5,500 outstdg. Int J & J at Bankers 
Trust Co, N Y, Trustee.———Buffalo & Lockport Ist g 5s, dated 
1898, due 1948; $500,000 auth and outstdg. Int J & J at The 
Equitable Tr Co of N Y, Trustee.——-Lockport & Olcott Ry Ist 
z Ds, dated 1900, due 1920; $800,000 outstdg. Int J & J at 
Guaranty Tr Co, N Y, Trustee.——Niagara Falls Susp Bridge 
5s, dated 1898, due 1928 : $300,000 outstdg. Toronto Gen] Tr 
Co, Trustee. Int at Amer Ex Natl Bk, N Y.——Lewiston Con- 
necting Bridge Co, Queenston Hghts Bridge Co 5s, dated 1858, 
due Oct, 1928; $125,000 outstdg. Int at Amer Exch Natl 
Bk, N Y, Toronto Genl Trust Co, Trustee.——Buff Belle- 
vue & Lancaster Ist 5s, dated 1897, due 1927, $215,000 out- 
stdg. Int J & D at Buff Trust Co, Buff, N Y, Trustee. 

Housten Gas & Fuel Co. 
(Controlled by United Gas & Elec. Corp.) 

INCORP Mar 26, 1912. Acquired all the physical property 
and franchises of the Houston Gas Co, 

CAP STOCK—Auth and outstdg con) $1,500,000, pref auth 
$500,000, outstdg $500,000; 7% cumulative. Shares, $100. 
Transfer Agt. State Street Tr Co, of Boston. Registrar, Ist 
Natl Bk of Boston. 

BONDS—Houston Gas Co Ist g 5s, dated 1995, due Mar. 
920; $1.000,000 auth, $961,000 outstdg. Int M & S at Harris 
Forbes & Co, N Y, Trustee, Bankers Trust Co, N Y. Houston 
Gas & Fuel——-Ref and impt 5% bonds dated Sept, 1712, due 
Sept, 1982; $6,000,009 auth, $580,000 outstdg. Coupon bonds 
registerable as to p..ncipal at Fidelity Co. Int payable Sept 









& March. 
COMPARATIVE Savers. 

Year Dee 31, 1917 916. 1915. 1914. 
GOOG  cecccuncee 582, 666 $! 528 203 $487,079 oo) 749 
Net, after tax, ete. 30,184 199.551 178. 75 171,378 
Fixed charges... . “32.264 77,820 975 65,640 
i ee 35,000 3.000 3 35,000 
ere $112,920 $86.7 722 $77, ‘820 $70,738 


Earnings available for ehgs in i917 were equal to 28/67; 
1916, 258%; 1915, 271%; 1914, 261%; 1913, 2654; 1912, 
230% 

Union Gas & Electric Co., Bloomington, Ill. 

‘Controlled by United Gas & Elec Corp through the own- 
ership of entire pref and com stock.) 

INCORP tn Ill 1899. Franchises 1998. 

CAP STOCK—Com. $750,000 auth and outstdg; pref 7% 
cum $250,000 auth and outstdg. Shares $100. Pref stock 
is callable at 105. 

RBONDS-—tct g Ss. dated 1905, due Sept 1, 1935; $750.9000 
auth, $602,000 outstdg. Int S & M 1 at First Tr & Sav Bk, 
Chicago, Trustees. Callable at 105. 

COMPARATIVE STATISTICS. 


Year Dee 31, 1917. 1916. 1915. 1914. 
Gross earnings... $175,905 $182 2.713 $177,782 $179,224 
Net after tax, etc. 48,953 57,227 T9876 67,405 
Fixed charges.... 42,523 51,591 39,851 39,501 
Rr rT $6,430 25,636 $40,025 $27,904 


Earnings applicable for fixed charges for year Dec 31, 1917, 
were equal to 115%; 1916, 181%; 1915, 200%; 1914, 170% : 
1913, 171% ; 1912, 15207; 1911, 1690. 

United Gas & Electric Co., New York City. 

(Controlled by The United Gas & Electric Corp. through 
ownership of entire com. stock.) 

INCORP. in N J 1901. A holding company. Controls through 

stock ownership in the following companies: 
Cits G &@ F Co, Terre H, Ind. Lockport (N Y) Lt. Ht & P 
Col Springs (Col) Lt, H & P Richmond (Ind) Lt, Ht & P 
Elmira (N Y) WL&RRCo. Leavenworth (Kn) Lt, Ht & 
The Wilkes-Barre (Pa) Co. Pow Co. 

OFFICERS—George Bullock, Pres; R E Griscom, Ist V- 
Pres; E G Connette, 2d V-Pres; J A McKenna, Sec and Asst 
Treas; H J Pritchard, Treas and Asst Secy. 
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CAP STOCK—Com, $4,000,000 auth, $3,621,000 outstdg; 
pref 5 cum, $1,500,000 auth, $1,195,800 outstdg. Shares, 
$100. Pref divs, 5% per an. 2%% each v @ J id since in- 
corp. Paid 4% per an from 19U9 to date. Trans Agt, Berton- 
Griscom, Phila. 

BONDS—Ist coll tr g 5s, dated 1902, due Jan, 1922; (closed), 
$44,500 outstdg. Int J & J 1 at the N Y Tr Co, Trustee. 
$120,000 in treasury. 


Citizens Gas & Fuel Co., Terre Haute, Ind. 


(Controlled by the United Gas & Elec Co through the own- 
ership of 9V.33% of stock.) 

INCORP. in Ind 1889. Franchises in Terre Haute per- 
petual; in West Terre Haute, expires 1954. 

CAP STOCK—$375,000 auth and outstdg. Shares, $100. 

BONDS—lIst ref 5s, dated 1902, due Oct 1, 1922; (closed), 
$283,000 outstdg. Int A & O at the N Y¥Y Tr Co. The N Y 
Tr Co and Demas Deming, Trustees. Ist and ref mtg 5s, 
dated Jan 1, 1910, due Jan 1, 1960; $2,000,000 auth, $568,500 
outstdg. Int J & J at the N Y Tr Co, N Y Tr Co and Demas 
Deming, Trustee. Bonds reserved to retire prior liens. Call- 
able at 105 and interest. 

COMPARATIVE STATISTICS. 















Year Dec 31, 1917. 116. 1915. 1914, 
Gross earnings... $289,321 $277,436 $250,225 245,984 
Net, after tax, ete. 128,363 93,268 90,175 7U,181 
Fixed charges.... 46,658 45,579 44,0128 41,171 
SUGGES. scascuce $81,705 $47,689 $46,147 $28.710 


Earnings applicable for fixed charges for year Dec 31, 117, 
were equal to 278%; 1916, 2059; 1915, 204Q%; 1914, 1690; 
1913, 212% ; 1912, 225%; 1911, 214%. 


Richmond (Ind.), Light, Heat & Power Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of the entire common stock. ) 

INCORP in Ind 1893. Franchises indeterminate. 

CAP STOCK.—Com, $500,000 auth, $300,000 outstdg; pref 
7% cum, $200,000 auth, $85,000 outstdg. Shares, $100. 

BON DS.—Ist mtg ts, dated March, 1914, due March, 1939; 
$5,000,000 auth, $188,300 outstdg. Int M & S at N Y Trust 
Co & Demas Deming, Trustee. Red at 105.—Notes, 6% 
guar g notes, dated 1914, due 1919, $1,500,000 auth, $450,000 
outstdg. Int M & § at Penna Co for Ins on L & G of Ann 
& Demas Deming, Trustee. Red at 101.——6% notes, due 
Mar, 1919, $450,000 outstdg. 

COMPARATIVE STATISTICS. 

Year Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings... $198,031 $158,048 $188,605 $149,910 
Net after tax, etc. 64,525 1,546 24,172 9,097 
Fixed charges.... 56.990 49,191 55,179 49,416 
SUP odes isc $7,535 D$47,645 D$31,007 D$40,319 

D—Deficit. 

Earnings applicable for fixed charges for year Dec 31, 1917, 
were equal to 114%; 1916, 3%; 1915, 48%; 1914, 189%; 1913, 
144% ; 1912, 140%; 1911, 141%; 1910, 125%. 


The Wilkes-Barre (Pa.) Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of 76.33% of stock.) 

INCORP in Pa 1¥1lU. Franchises perpetual, gas being ex- 
clusive. 

CAP STOCK.—$1,500,000 auth and outstdg. Shares, $50. 

BONDS.—Ist and refg g 5s, dated 1910, due July 1, 1960; 
$7,500,000 auth, $1,772,800 outstdg; $333,200 in the treasury. 
Int J & J 1 at Girard Tr Co, Trustee. Callable at 105. §3,- 
(4,000 reserved to retire Wilkes-Barre Gas & Electric Com- 
pany Ast 5s. $1,537,300 guar by the United Gas & Electric 
Corp. 

Wilkes-Barre Gas and Elec 1st g 5s, dated 1905, due Jan 1, 
1995; $3,000,000 auth and outstdg. Int J & J 1 at Fid Tr 
Co, Phila, Trustee. Redeemable at 110. Mortgage closed. 

COMPARATIVE STATISTICS 
Year Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings... $817,683 $755,514 5,31 $666,37 





Net after tax, etc. 366,402 367,448 341,979 
Fixed charges.... 243,548 238,676 235,232 234,365 
Surpiase ..ccccce $122,854 $128,767 $126,768 $107,614 


Earnings available for fixed charges for year Dec 31, 1917, 
were equal to 150%; 1916, 1544; 1915, 154%; 1914, 1467; 
1913, 140% ; 1912, 141%; 1911, 135%. 

(2) Lancaster (Pa.) County Railway & Light Co. 

(Controlled by United Gas & Electric Corp through the 
ownership of entire com stock.) 

INCORP in N J in 1901. Controls through ownership of 
stock the following companies: Conestoga Tract Co, Lan- 
caster, Pa; Lancaster (Pa) Gas Lt & Fuel Co; Edison Elec 
Co, Lancaster, Pa; Conestoga Realty Co, Lancaster, Pa. 

CAP STOCK.—Com, $1,500000 auth and outstdg. Pref 5% 
cum $1,000,000 auth and outstdg. Shares, $50. 

BONUS.—ist coll ur g 5s, dated lyvl, due July 1, 1951; 
ga auth and outstdg. Int J & J 1 at Lancaster (Pa) 

r Co. 


Columbia (Pa.), Gas Company. 

(Controlled by Lancaster (Pa) Gas, Lt and Fuel Co through 
ownership of 96.5% of the stock.) 

INCORP in Pa 1852. Franchises perpetual. 

CAP STOCK.—$125,000 auth, $60,000 outstdg. Shares, $25. 

BONDS.—Ist mtg 5s, dated 1911, due Jan 1, 1941; $200,000 
auth, $75,000 outstdg. Int J & J 1 at Farmers Tr Co, Lan- 

ster, Trustee. Callable at 105. 


Conestoga Realty Company. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire $100,000 cap. stock.) 

INCORP. in Pa. 1908. OFFICERS.—W. W. Griest, Pres; 
George Bullock, V-Pres; J M Groff, Sec-Treas. Bonds— 
Ist mtg 5s, dated 1908, due Jan 1, 1958; $500,000 auth, $248,- 
000 outstdg. Int M & N 1 at Lancaster (Pa) Tr Co, Trustee. 
a at par; s f provides for retirement of bonds at 
maturity. 


Conestoga Traction Company. 

(Controlled by the Lancaster Co Ry and Lt Co through the 
Ownership of 99% of the common stock.) 

INCORP in Pa, 1899. Franchises perpetual. 
under lease the following street railway properties: 
Lance & Col Ry Ce. New Holl B B @& Terre Hill 
Lanc, Petsbg & Man Ry Co. St Ry Co. 

Lanc, Will St Lampr & Stras Lanc & Quarry St Ry Co. 

Ry Co. Lanc & East Ry Co 

Robrerst, Ld & Mt Joy Ry 


Ephrata & Adams Ry Co. 
Co. 
Elizabeth & Flor St Ry Co. 


Operates 


Laue & Rocky Spgs Ry Co. 

Lane, M & New Holl Ry Co. 

Christ & Coatesy St Ry Co 
CAP STOCK—Com $4,000,000 auth, $3,999,950 outstdg. Pref 


$1,000,000 auth, $200,000 outstdg. Shares, $50. Divs paid on 
the pref at the rate of 6% per an. 

BONDS.—West End St Ry Co ist g 5s, dated 1891, due May 
1, 1921; $225,uU0 auth and outstdg. Int. M & N 1 at Metrep 
Tr Co, N Y, Trustee. 

Lancaster City St. Ry. Co ist g 5s, dated 1890, due Apr 1, 
1920; $160,000 auth and outstdg. Int A & O F at Metrop Tr 
Co, N Y, Trustee. 

Lancaster Traction Co. 1st g 5s, dated 1893, due Apr 1, 
1923; $225,000 auth & outstdg. Int A & O 1 at Lancaster 
(Pa) Tr Co, Trustee. 

Conestoga Tract. Co. ist g 4s, dated 1900, due Jan 1, 1950 ; 
$2,000.44) auth, $1,277.500 outstdg. Int J & J 1 at Prov Life 
and Tr Co, Phila, Trustee. $610,000 reserved to retire prior 
liens described above; $112,500 reserved to secure reduction of 


rental. 
COMPARATIVE STATISTICS. 
Year Dee 31. 1917. 1916. 1915. 1914, 





Gross earnings. ..$1,206,638 $1,096,827 $998,740 $1,010,998 
Net after tax, etc. 26 453,159 410).H)4 405,463 
Fixed charges.... $26,173 826,028 827.728 
eer Ere $202,870 $126,986 $83,176 $T7.735 


Earnings applicable for fixed charges for year Dec 31, 1917, 
were equal to 162%; 1916, 1390; 1915, 1259; 1914, 123%; 
1913, 125%, 1912, 122%; 1911, 123%. 


Edison Electric Co., Lancaster, Pa. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire cap stock.) a 

INCORP in Pa, 1911. Franchise perpetual. CAP STOCK— 
$1,815,000 auth & outstdg. Shares, $50. 

BONDS— Ist g 5s, dated 1895, due Jan 1, 192%; $200,000 
auth, $290,800 outstdg. Int J & J 1 at Lancaster (Pa) Tr 
Co, Trustee——ist & ref 5s. dated 1913, due Feb 144; $5,- 
000,000 auth, $1,657,000 outstdg. Int F & A at Lancaster Tr 
Co Lancaster. Trustee Redeemable as a whole at 1lUS & int. 
$425,000 reserved to retire prior bonds. 

Columbia Electric Light, Heat & Power Co 1st 5s, dated 
1905, due May 1, i985, $125,000 auth and outstdg. Int M @ 
N 1 at People’s Tr Co, Lancaster, Trustee. Callable at 110. 

COMPARATIVE STATISTICS 
Year Dec 31. 1917. 1916. 1915. M1. 












Gross earnings... $729 $507 477 $508,728 $456,883 
Net after tax, ete. § 298,279 264,679 245.120 
Fixed charges... 108,037 89.647 7), TO AAT 


‘ 
Surplus .... ae $225,691 $208 627 $185,255 $174.673 
Earnings applicable for fixed charges for year Dec 31, 117, 
were equal to 308%; 1916, 33867; 1915, 3250); 1914, 348%; 
1913, 371%; 1912, 477%; 1911, 522% 


Lancaster (Pa.) Gas Light and Fuel Co. 
(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire capital stock.) 
INCORP in Pa, 1876. Controls Columbia Gas Co through 
ownership of 96.5% of its stock. Franchises perpetual and 


exclusive a" 
CAP STOCK—$750,000 auth and $650,000 outstdg. Shares, 
50. 


BONDS—ist mtg 5s, dated 1895, due Jan 1, 1025; ‘oy 
and outstd Int J & J 1 at the Lancaster (Pa) r Co, 

ne ane a g 5s, dated 1906, due Jan 1, 1936; $400,000 
auth, $100,000 outstdg. Int J & J 1 at Lancaster (Pa) Tr 
Co, Trustee. $300,000 reserved to retire Ist mtg bonds.—3rd 
mtg 5s, dated 1911, due Jan 1, 1936; $100,000 auth and outstdg. 
Int J & J 1 at Lancaster (Pa) Tr Co, Trustee. Redeemable 


at 106 ; : 
COMPARATIVE STATISTICS 
fear Dee 31. 1917. 1916. 1915. 1914. 
pee $220,216 $212,536 $208,436 


Gross earnings. 4 
: 99.799 


Net after tax, etc. 86.225 99,234 108,721 ‘) 
Fixed charges.... 25,272 25,000 25,216 25,216 


3,505 $74,583 






BOGGS ccavasices $60,953 $67,234 $ 
ys] ; » Sane 7 . Sw wo nhargwac ar , bd 4 1917 
Earnings applicable for fixed charges for year Dec 31, 917, 
to 34407: 1916, 369%; 1915, 4320%,; 1914, 396%; 


were equal ; 
1912, 362%; 1911, 396%. 


1913, 366% ; 


THE UNITED GAS IMPROVEMENT CO. 

ORGANIZED 1882. Reorganized 1885. Charter perpetual. 
fs interested in plants as per statements below. 

OFFICERS—S T Rodine, Pres: Randal Morgan. Ist V Pres; 
Walton Clark, 2d V-Pres; Lewis Lillie, 3d V-Pres; W F 
Douthirt, 4th V Pres; Paul Thompson, 5th V Pres; I W 
Morris, Treasurer; G W Curran, Sec 

CAP STOCK—$61,072,800 auth, $61,029,800 outstdg. Trans 
Agt.. Philadeiphia, Kexgistrar, Fidelity Ir. Co Pils Dive.— 
Since 1889 paid 80% per an, and in 1896 paid 15%, extra in 
scrip, and in 1910, 10% extra in stock. Payts. quar. J., A. 
J. &@ O. 15. 

BONDS—None. Bonds of subsidiaries see below. 

COMPARATIVE STATISTICS. 

fear Dec 31. 917. 1916. 1915. 1914. 
: oe _— . be 145 $9,440,557 $9,071,390 $9,084 543 


"OSS 
Net ces. 6,600 505 8,099,031 7,996,921 7,856,400 
i ree 1,582,755 4,440,256 4,440,256 4,440,256 
Sink fund 685,000 820 700 THT 5OO 801 300 
SurPIe occacecs $1,332,750 $2,829,095 $2,759,185 $2,654,864 


Allentown-Bethlehem Gas—Gen 5s, dated Dec, 1913, due 
1943; $3,000,000 auth, $951,000 outstdg. Int J & D at Fidelity 
lr Co, Phila, Pa, Trustee Allentown Gas Co Ist consol 9s, 
due Oct, 1924; $500,000 auth & outstdg Int A & O at Prov 
Life Trust Co, Phila, Trustee Bethlehem Consol Gas Co 
gen 4s. dated 1904, due 1924; $500,000 auth, $186,000 out- 
stdg Int A & O 1 at Wvoming Valley Trust Co Wilkes- 


barre, Pa Burlington (Ia.) Gas Lt 1st mtg g 5s, dated 
1909, due Mar 1, 1924, $400,000 auth, $141,000 outstdg. Int, 
M & S81. Fidelity Tr Co, Phila, Trustee.——Chester County 
Gas Co 1st consol mtg 2g 5s, dated 1905, due Dee 1, 1925, 


$500,000 auth, $342,000 outstdg. Int J & J D1 at Chester 
County Tr Co, Trustee Charleston (S. C.) Cons Ry & 
Lighting Cons 5s, due Mar 1, 1999; $2,500,000 auth, $1,752,- 
at Baltimore Tr Co. § f Charles- 

ton City Ry ist 5s, due Jan 1, 1928; $717,000 outstdg. Int 
J & J 1 at Mercantile Tr & Dep Co, Baltimore, Trustee. § f. 
Counties Gas & Electric gen 5s, dated Oct, 1912, due Oct, 
1962; $7.500.000 auth, $2,140,000 outstdg. Int A & O at 
Commercial Tr Co, Trustee. Callable on any interest date 


OOO outstdg. Int M &S$ 1 


fromt Oct 1, 1917, at 105 Merion & Radnor Gas & Elec Co 
Ist g 5s. dated May, 1904, due May, 1954; $2,000,000 auth, 


$1,317,000 outstdg. Int M &- N at Commercial Tr Co, Phila, 
Pa, Trustee. Gas Co of Montgomery County Ist gold 4s, due 
June, 1960; $480,000 outstdg. Int J & D, Norristown Trust 
Co, Norristown, Pa Des Moines (Ia) Gas 1st g 5s, dated 
1906, due Mar 1, 1926, $1,500,000 auth, $1,355,000 outstdg. 
Int M & § 1 at Commercial Tr Co, Phila. Callable at 105, 
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——Equitable Ill. Gas Light Co. of Philadelphia Ist s f 5s, 
dated 1808, due Jan 1, 1928; $7,500,000 auth, $4,660,000 outstdg. 
Int J & J 1 at N Y Tr Co, N Y.——Fulton County Gas & 
Elect Ist 5s, dated 1900, due June 1, 1986, $1,0UU,U00 auth & 
outstdg. Int J & D1 at Guaranty Tr Co, N Y, Trustee. 
Harrisburg (Pa) Gas Ist g 5s, dated 1903, due Feb 1, 1928, 
$1,750,000 auth, $1,536,000 outstdg. Int F & A 1 at Harrisburg 
Tr Co, Harrisburg, Pa, Trustee. Dauphin Co (Pa) Gas cons 
g 5s, dated 1905, due Aug 1, 1925; $750,000 auth, $507,000 
outstdg. Int F & A 1 at Colonial Tr Co, Phila, Trustee. 
Kansas City (Mo) Gas Ist s f g 5s, dated 1807, due Apr 1, 
1y2z2; $5,000,000 auth, $3,068,000 outstdg. Int A & O 1 at 
Guaranty Tr Co, N Y, or M & N 1 in London. Nashville 
Gas & Heating Ist 5s, due May 1, 1937; $6,000,000 auth, 
$2,000,000 outstdg. Int M & N 1, at Girard Tr Co, Phila, 
Trustee. Callable on or after May 1, 1922, at 105. S f.—— 
New Gas Let Co, Janesville, Wis, Ist 5s, dated 1894, due 
June 1, 1954; $250,000 auth, $220,000 outstdg. Int J & D1 
at Real Estate Tr Co, Phila. Savannah (Ga) Gas Ist g 
s f 5s, dated 1904, due Sept 1, 1923; $1,750,000 auth, $1,229,000 
outstdg. Int M & § 1 at Penna Co for I on L & GA, Trustee. 
Callable at 105.———Sioux City (la) Gas & Elect Co. Bonds— 
Ist 5s, dated 1901, due July 1, 1921, $1,000,000 auth & out- 
stdg. Int J & J 1 at Girard Tr Co, Phila, Trustee-——Sioux 
Falls Gas Ist 5s, dated 1910, due Jan 1, 1940; $500,000 auth, 
$433,000 outstdg. Int J & J 1 at Fidelity Tr Co, Phila, 
Trustee. Callable at 105..—-Syracuse (N Y) Lgt & Power 
coll tr s f g 5s, dated 1907, due July 1, 1954; $10,000,000 
auth, $7,059,740 outstdg. Int J & J 1 at Equit Tr Co, N Y, 
Trustee. A s f of 1% outstdg bonds began 1915. Bonds 
callable at 105 for s f.———Syracuse Lighting 1st g 5s, dated 
19001, due June 1, 1951; $2,500,000 auth and outstdg. Int 
J & D1 at Redmond & Co, N Y, and in Phila, at company’s 
agency. Ext & imp g 6s, dated 1909, due Mar 1, 1919; 
$2,500,000 auth, $2,004,000 outstdg.——Deb 6s, dated 1907, due 
May 27, 1927, $1,000,000 deposited as addit security under 
Collat. Tr. Bds. of Syrac. Lt. & P. Co.—-NSuracuse Gas Co. 
Ist g 5s, dated 1896, due Jan 1, 1946; $2,500,000 auth and 
outstdg. Int J & J 1 at Guar Tr Co, N Y.——Vicksburg (Miss) 
Gas Ist 5s, dated 1144, due Jan 1, 1929; $250,000 auth, $131,- 
oO outstdg. Int J & J 1 at Com! Tr Co, Phila Trustee. Re- 
deemable at 1%. Wyandotte County Gas Ist 6s, due Nov 
1, 1924; $2,500,000 auth, $1,341,000 outstdg. Int M & N 1, at 
Girard Tr Co, Philadelphia, Trustee. Callable at 105,—— 
Omaha (Neb) Gas Ist cons g 5s, dated 1897, due Aug 13, 
1918S; $2,500,000 auth, $2,200,000 outstdg. Int F & A l at 
Guar Tr Co, N Y, Trustee, or M & S 1 in London. —Omaha 
Gas Mfg Ist 6s, due Aug 13, 1918; $300,000 outstdg. Int M & 
N 1 at Farmers’ L & T Co, N Y, Trustee.——Pensacola (Fla) 
Gas Ist g 5s, dated 1904; due Apr 1, 19384: $200,000 auth & 
outstdg. Int A & O 1 at Germantown Tr Co, Phila, Trustee. 
Callable after 1914 at 105, 
Nor. Indiana Gas & Elect. Co. 


INCORP 1909 in Indiana as consol of gas and elect 
light cos Cap Stock—-Com, $4./00000 auth & outstdg. Pref 
6% cum $1,000000 auth & outstdg. Bonds--1st ref g 5s, 
dated 1909, due Apr 1, 1929 Subject to redempt after April 
1, 1912, at 108, $10,000,000 auth, $6,348,000 outstdg. Int A 
<4 0 1 in Chie or N ¥Y Cent Tr Co of tl, Trustee A 1% 
s f provision takes effect Feb 15, 1919——Gen g¢ 6s, dated 
Jan 1, 1916, due Jan 1, 1926; $5,400,000. Int J & J 1 at 
Fidelity Tr Co, Philadelphia, Trustee. Callable at 100 after 
July 1, 1917. Issued to acquire properties of General Service 
Co and Indiana Lighting Co 

Crawfordsville Water & Gas Co—\1st 5s, due June 1, 1928; 
$150,000 auth, $115,000 outstdg Int J & D1, at Indiana Tr 
Co, Indianapolis, Trustee, and at Bankers Tr Co, N Y. Call- 
able at 105. S f $3,000 per an—Indiana Lighting 1st 4s, due 
Aug 1, 1958; $5,000,000 auth, $3,.08,000 outstde. Int F & A 
1. at Central tr Co, N Y, Trustee. Callable at 102. S f 2% 
of net earnings after deducting fixed charges. 

Ind Harbor & E Chic Elect Co--\st eg 5s, dated 1907, due 
Oct 1, 1927; $500,000 auth, $128,500 outstdg. Int A & O1 
at Cent Tr Co of Ll, Trustee. A 1% 8 f¢ after Aug 165, 
17 Redeemable at 105. 

Vieh Citu Gas & Elect Co—1st & consol g Ns, dated 1907, 
due Jan 1, 1987; $2,000,000 auth, $271,500 outstdg. Int 
J « J at Cent Tr Co of Ill, Trustee. Callable at par and 
accr interest 

So -Shore Gas & Elect Co—Gen g 5s, dated 1903, due Dec 
1, 1982: $2,000,000 auth, $680,000 outstdg. Int J & D 1 
at Cent Tr Co of Ill, Trustee Callable at 105. 

Vichigan City & Northern Ind Gas Co—I\st 5s due Apr, 
1988, S°TO.NOO outstde Int A & O at Central Trust Co of 


Ul, Trevstes 




















Whiting Electric Co—1st 5s, due May, 1923, $16,000 out- 
stdg Int J & D at Cleveland Trust Co, Cleve, 0, Trustee. 

flommond Tiluminating Co—Consol eg fs. dated Mav. 1908, 
$250,000 outstdg Int M & N 1, at Royal Trust Co, Chie, Il, 
Vs 

So Bend & Mishawaka Gas Co—Conso! Ss, due Jan, 1926 
$1,151,000 outstdg. Int J & J at Central Trust Co of Ill, 
Chie, 1) Trustee 

So Rend Fuel & Gas Co--\st Ss, dated Nov, 1900, due 1920 


$524,000 outstdg. Int M & N at Illinois Trust & Svgs Bk, 
rru 

Also interested t>rough stock ownership in the following 
naturel gas cos operating in Ohio: Celina Gas Co, Lima Na- 
tural Gas Co, North Mercer Natural Gas Co, St Mary’s Gas Co, 
Wapakoneta Natural Gas Co, and Lima Gas Light Co, arti- 
ficial gas 

UNITED LIGHT & RAILWAYS CO. 

INCORP July, 1910, Im Maine Controls by ownership of 
all or a large majority of the stock and operates the following 
publ'c utilities properties: Cadi‘lac (Mich) Gas Let Co, 
Cedar Rapids (Ta) Gas Co, Cedar Rapids (la) & Marion City 
Rv €o Chatt (Tenn) Gas Co. Ft Dodge (Ta) Gas & Elec Co, 
Grand Rapids Gr Hav & Musk Ry, La Porte (Ind) Gas & Elec 
( Mason City (la) & Clear Lake R R, Ottumwa (la) Gas Co, 
Peoples Gas & Fleetric Co. Mason Citv” Ia. Tri-Citvw Rv @ 
Light Co, operating through 11 subsidiaries in Davenport, 
Towa City and Muscatine, Ia, Rock Island, Moline & East 
Moline. Tll. and econticuous territory. Grand Rapids. Mich 

OFFICERS—F T Hulswit, Pres: R Schaddelee, Ist V-Pres; 
J F Porter. T J Weber, V-Prests: C M Hurd, V-Pres and 
Treas: L H Heinke, Sec; M E Armstrong, Asst Sec; W H 
Hulswit and F K George, Assts to Pres. 

CAP STOCK—Anth, com, $12,500,000; outstdg, $6,878,000 ; 
Ist pref, auth $12,500,000, outstdge $10,151,500. Shares, $100. 
Com is the only stock with voting power; Ist pref is redeem- 
able at 106: dive vayable 11407 quar, J, A, J & O, on Ist pref; 
1° eash div on cum stock paid A, J, O, 1913, J, A & J, 1914, 
and 1¢% stock div, pay in com stock, Apr 1, 1914. J, A & J, 
1915, then suspended to Oct 1, 1916, and 1¢%, quar since. 
Trans Agts, United Light & Rys Co, Chicago; Guaranty Tr 
Co, N Y;: United Light & Rys Co. Grand Rapids, Mich. 

BONDS—Ist and ref 5s, due 1932; $8,677,400 outstdg. Int 
JI & D at the New York & Chic agencies of the company. 
New York Trust Co, N Y, Trustee.—6% conv g debs, dated 
Nov 1, 1916, due Nov 1, 1926, $2,000,000 outstdg. Between 


> 


Nov 1, 1918 and 1923, conv at rate of $1,000 into 11% shrs 
Ist pfd stock. Notes—5-yr 6% coupon notes, due Jan 1, 
1920; $1,500,000 outstdg, secured by dep of $2,UU0,000 par 
value Ist & ref bonds, Int, J & J, at N Y Trust Co, Trustee. 
2%-yr 6% notes, due May 1, 1918, $1,179,500 outstdg. 
Int M & N 1, at N Y Tr Co, Trustee. Secured by deposit of 
1st & ref bonds. 


COMPARATIVE STATISTICS (Combined Companies). 





Year ended Dec 31, 1917. 1916. 1915. 1914. 

Gross earnings...$7,705,268 $6,885,779 $6,308,776 $6,166,959 
Oper exp...... .+. 4,130,381 3,491,842 3,170,985 3,154,831 
Maintenance .... 521,066 432,113 394,903 392,750 
= eer . 895,460 295,431 261,374 240,953 
Int and divs...... 1,494,688 1,390,513  1,387,15 1,314,136 


Surplus .........$1,163,673 $1,275,880 $1,094,359 $1,055,289 

TRi-CITY RY @& LIGHT CU. Controlled Dy Uniteu Ligot 
& Railways Co. Inc March, 19U6, in Conn. Contrvis ail of 
the gas, electric light and power and street railways in Va- 
venport and Muscatine, lowa, and gas and electric light in 
Iowa City, lowa, and Rock Island, Moline and East Moline, 
lll., and the suburbs of these cities. 

CAP STUCK—Com, §$¥,vUU,vUU auth and outstdg; pref, 6% 
cum, $35.0vuU.,vv0 auth and outstdg. Transfer Agts, N Y 
Trust Co, N Y, and National Trust Co, Montreal and To- 
rontvu, Cun. Registrars, Guaranty Trust Co, N Y, and Sov- 
ereign Bank of Canada, Mont. 

BONDS—tTri-City Ry Co g 5s, due Sept, 1922; $41,000. 
Iowa City G & E Co Ist 6s, dated May 1, 1909, due serially 
to 1928; int May-Nov 1 at Chic Sav Bk & Tr Co, Trustee. 
Auth, $400,000; outstdg, $237,000.——tTri-City Ry & Light Ist 
and ref 5s, dated July, 1910, due July, 1930; $20,000,UU00 auth, 
$8,329,000 outstdg (of which $5,123,000 are owned by U L & 
Rys Co and deposited under the lien of U L & Rys Co Ist 
and ref mtg). Int J & J at Central Trust Co, N Y, Trustee, 
Subject to call at 105 and int.——Coll tr Ist 5s, dated Apr 1, 
1906, due Apr 1, 1926, $9,000,000 auth, $7,627,000 outstdg. 
Int A & O1, at N Y Tr Co, Trustee. Callable at 105. 

IOWA CITY (1A) LIGHT & POWER CU. Controlled by 
Tri-City Ry & Light Co. Cap Stock—$500,000 auth and 
outstde. Bonds—Ref 1st mtg Ss, dated Sept. 12. due 
Sept, 1982; auth $1,000,000, outstdg $400,000. All owned by 
Tri-City Ry & Lt Co. Int S & M at Cont & Com Tr & Sav Bk, 
Chie, ‘rustee.———Ist g 6s, dated 1900, due serially $4,000 to 
$9,000 an, May, 1912-1927, and $135,000 in 1928; $400,000 
auth, $238,500 outstdg; $1,500 owned by Al Lt & Rys Co. 
Int M & N at Chie Sav Bk & Tr Co, Chic. Chic Sav Bk & 
Tr Co and Leverett Thompson, Chicago, Trustees. Subject to 
call at 105. 

CLINTON, DAVENPORT & MUSCATINE RY CO. Con- 
trolled by Tri-City Ry & Light Co through ownership of its 
entire $1,725,000 cap stock. C, D & M absorbed the lowa & 
Illinois Ry Co, retiring all of its stock & subject to $1,063,000 
lst mtg bonds; all stock and bonds owned by Tri-City Ry 
& Lt Co. 

CAtiLLAC GAS LIGHT CO. Controlled by United Lignt @& 
Rallwavs Co. Cap Stock, $100,000 auth and outetde Bonds 
Ist mtg 5s, dated 1905, due Feb, 1925; $100,000 outstg, all 
owned by the U L & Rys Co & dep under the lien of U L & 
Rys Ist and ref mtg. 

CEDAR RAPFIibLs GAS CO. Controlled by United Light @ 
Rys Co. Capital stk—Auth. $1.010,000; outstdg, $800,000 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

CEDAR RAPIDS & MARION CITY RY CO. Controited by 
United Light & Railways Co. Cap Stock $1,000,000 auth, 
$650,000 outstdg, Bonds—I1st Ss. due July, 1931; $250,000 auth, 
$184,000 outstdg. U L & Rys Co owns all of the outstdg bonds 
and has dep same under the lieu of the First & Ref Mtg of 
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{ & Rys Co. Int J & J at Amer Tr Co, Boston, Trustee. 

CHATTANOOGA GAS CO Controlied Dy United tte! & 
Railways Co Cap Stock—Com, $750,000 auth and outstdg; 
pref, $500,000 auth ana outsidg Pref redeem at li" and 
accrued divs and tnt Dive 1%% J, A 1a o Ronds st 


mtg 5s, dated 1907, due 1927; auth $1,500,000, outstdg $558,- 
OouO. Int J & J at Contin & Com! Tr & Sav Bk, Chic, Trus- 
tee, and First Nat'l Bk, N Y. Sink fd $15.00 per annum 
from 1912 to 1126, inel, on the first $500,000, and 2% addi- 
tlonal on any further issue. Subject to call on and after 
Jan, 1917, at 105 and int. 

FT DODGE (IA) GAS & ELEC CO. Controlled by United 
Let & Rys Co. Cap Stock Auth. $1.000.009; outstdg, $750,000 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

GRAND RAPIDS (MICH), GRAND HAVEN & MUSKEGON 
RY. Controlled by United Let & Rys Co. Can Stock 
$1.200.000 auth and outstdg. Bonds—lAst g Ss. dated 1) 
due July, 1926; $1,480,000, Int J & J at Stand Trust Co, 
N Y, Trustee. 

LA PORTE (IND) GAS & ELEC CO. Controlled by United 
Let & Rvs Co. Cap Stk—Auth $1,000,000; outstdg, $750,000 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

OTTUMWA (TA) GAS CO. Controlled by Untted Let & Rys 
Co. Cap Stk—$300,000 auth and issued. Bonds—None U L 
& Rys Co Ist & ref mtg a first lien. 

PEOPLES GAS & ELECTRIC CO. Controlled by United 
Light & Railways Co. Cap Stock—Com, $600,000 auth, $436,- 
000 outstde; pref, 6% cum, $200.000 auth and onutstde. Bonds 
—Genl mtge 6s, dated Oct, 1906, due 1931, $500,000 auth, 
$370,000 outstdg. Int A & 01. 

MASON CITY & CLEAR LAKF R R. Controlled by Tnited 
Light & Rys Co. Cap Steck—$1,000,000 auth, $400,000 outstdg. 
Bonds—Gen mtg 6s, dated June, 1912, due 1932; auth $2,500,- 
Ow. outstde S307 500, Int D & J at First Trust & Sav Bk 
and Louis Boiset, Chic, Trustees. Sink fund 2°7 of outstdg 
bonds. 

UNITED NATIONAL UTILITIES COMPANY. 

INCORP Feb, 1917, Delaware, to acquire and operate elec- 
tric light, heat and power, gas or water cos. Companies owned 
or controlled are: National Properties Co, American Railways 
Co and subsidiary and affiliated companies, National Gas, and 
Electric Light & Power Co and subsidiary companies and 
Jersev Central Traction Co. Through subsidiaries supplies 
electric light and power to more than 50 cities and towns in 
the eastern part of the United States; gas to 11 cities and 
towns, and operates 622 miles electric railway in portions of 
same_ territory. Franchises of subsidiary companies are 
either perpetual or run for a long period of years. 

OFFICERS—Van Horn Ely, Pres; W C Sproul, V-Pres; W 
W Perkins, Sec & Treas; H P Carr, Asst Sec & Treas 

NOTES—y} 3-yr coll tr notes, due Mar, 1920; $1,800,000 
auth and ontstdg. 

CAP STOCK—Com, auth, $10,000,000; outstdg, $3,000,000; 
6% cum pfd, auth, $10,000,000; outstdg, $2,500,000. Shares 
$100. Preferred redeemable at $105. 


National Properties Co, 
(Controlled by United National Utilities Co.) 


INCORP May 27, 1912, Delaware, for purpose of acquiring 
and operating gas, electric and water companies, street or 
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interurban railways, or other public utility properties. Owns 
and controls through stock ownership Am Rys Co, and its 
subsidiary and afliliated cos. 

OFFICERS—Van Horn Ely, Pres; A C Robinson, V-Pres; 
H P Carr, Sec-Treas; H D Anderson, Auditor. Office, 603 
Market St, Wilmington, Del. 

CAP STOCP—Auth com, $10,000,000, outstdg 32.491,400; 
pref, auth $10,000,000, outstdg, $1,699,400. Shares $100. Pre- 
ferred subject to call at 105 and accrued interest. 

BONDS—National Properties Am Rys 4-6 g bonds, dated 
Jan 1, 1916, due Jan 1, 1946. Int J & J 1 (4% to Jan, 1918; 
4%% to 1920; 5% thereafter, with provision that it may be 
6%) ; $7,000,000 auth, >6,4«0,800. Callable at luz‘, alter July 
1, 1920. 

Net earnings, year ended Dec 31, 1917: $388,698; expenses, 
$13,438 ; interest, $258,492; pfd divs, $2,485; com divs, $99,- 
972; balance, $14,311. 


Am, Railways Company, Philadelphia, Pa. 

INCORP 18) tn N J Has acquired through purchase ef 
all or majority of stock, 33 elect lgt, power and railway prop- 
erties in various parts of country. See statements following. 

OFFICERS—Van Horn Elv. Pres: Jobn Gribbel Int V-P3 
Cc LS Tingley, 24d V Pres; W W Perkins, Sec and Treas; H J 
Crowley, Gen Mgr; F J Pryor, Compt & Asst Sec-Treas. 

CAP STOCK—Com, §$21,000,00U auth, $9,460.0UU outstdg; 
par $50; pref, $4,000,000 auth, and outstdg; par $100. 
Paid dividends on old single class stock 6% per an to Dec, 
1913; since then 5 and 4%. Trans at co’s office. Registrar, 
Continental-Equitable T & T Co, Phila. 

BONDS—Collat Tr g 5s, dated 1911, due Aug 1, 1931; $3,- 
000.000 auth, $2,500,000 outstdg. F & A at Merchants-Union 
Trust Co Phila, Trustee. Callable at 102. 3-yr g notes, due 
1919, $2,300,000 auth, $1,672,000 outstdg. 

Ohio Val Elect Collat Tr g 5s, dated 1911, due 1961; $2,- 
On O00 outstdg. Int J & J, at Fidelity Trust Co, Trustee. 
Callable at 102. 

Lynch & Roun Collat Tr g 5s, dated 1910. due Jan 1, 1930; 
$1.000,000 auth, $987,500 outstdg. Int J & J 1 at Real Bst 
Title Ins & Tr Co Phila. Trustee. Callable at 102% 

National Gas, El Lt & Pr coll tr 5s, dated Mar 1, 1917, 
due Mar 1, 1922, $1,000,000 auth, $982,600 outstdg. Com Tr 
Co, Trustee. 

Jerscy Central Trac coll tr 5s, dated May 1, 1917, due May 
1, 1947. $570,000 auth & outstdg. Com Tr Co, Trustee. 

Car Trust certfs, Ser “A,’’ 6%, dated Aug, 1913, due $15,000 
innually from Aug, 1914, to 1923; $150,000 issued, $90,000 
outstdg. Int F & A at Logan Trust Co, Trustee, Phila. Pa. 

Car Trust certfs, Ser “B’ 6%, dated Aug, 1914; due $11,000 
Aug, 1915, to 1925, $15,000 Aug 1, 1926; $136,000 issued 
$103,000 outstdg. Int F & A at Logan Trust Co, Trustee, 
Phila. Series “C,’’ 6%, dated Aug, 1916, due $11,000, Aug, 
17 to 1920: $12,000, Aug, 1921 to 1928; issued and outstdg 
£129,000 Series “D,”’ 60%, dated Aug 1, 1917, due $21,000, 
1918-20; $212,000 issued and outstdg. 

PURCHASE MONEY NOTES—Dated Apr 1, 1918, due Apr 1, 
1922, $715.500, to acquire ecual amount of Wilmington & 
Chester Trac coll tr 5s, extended to April 1, 1925. 

Collat Tr Ss, dated Feb 1, 1927, due March 1, 1927, §$2,- 
50.000 auth: $1,750,000 outstdg. Int M & S, at Cont Equit 
Title & Trust Co, Phila, Trustee. 


COMPARATIVE STATISTICS 





Year Dec 31. 117 195. 1914. 
GroQ@S  .... i.e +0000 sShpeesae $1,070,577 = $1,056,561 
Net Gia ar X.hlae e ce 624 589 FOO SS6 5S, 820 
2, SrA se a 608,400 442,099 542,789 
PORNO icieia vein $36,189 $17,287 $51,040 





BRIDGETON & MILLVILLE TRACTION CO.—Cap Stock— 
$500,000 outstdg, all owned. Bonds—Iist g 5s, dated 1900, due 
Jan 1, 1930; $500,000 auth and outstdg. Int J & J at Conti- 
ental Equitable Title & Tr Co, Phila: gtd p and I. 

RRIDGETON ELECT—Cap Stock, $150,000, all owned. Bonds 

S250.14) lat g@ Ss. dated 1800. due July 1, 1880 int 2 2 J i 
at co's office. Real Est Title Ins & Tr Co, Phila, Trustee. All 
leposited under mtge B & M T Co. 

ALTOONA & LOGAN VAL ELECT.—Am Rys Co owne all 
the $1,500,000 auth and outstdg Cap Stock and also $454,000 
of ae Cc oneol g@ 448. dated 190%. due Aug 15. IWAR $4 0h 000 
auth, $3,807,000. Int F & A 15 at Equit Tr Co, Phila, Trus- 
tee; guar p & i. 

HOME ELEC LT & § H CO (Tyrone, Pa).—With auth 
tock $59,000 (of which Altoona & Logan Val Elec Ry Co owns 
BON (4M)) guarantees p & 1 of bonds of the Logan Lt & Pwr Co 
which has been purchased by the first mentioned company 
Bonds are gen mtg 5s dated 11498, due Oct 1, 1930 Int A & O 
1 at Commercial Trust Co, Phila, Trustee. $50,000 auth, §48,- 
4M outstdg 

CHIC & DESPLAINES VAL ELECT.—Am Rys Co owns 
entire &1 100 0W can stock and $1,000.000 Ist g Ba dated 191 
due May 1, 1931. Int M & N 1 at Ill Tr & Savs Bk, Chic, 
Trustee 

CHICAGO & JOLIET BHLECT.—Am Rys Co owns entire 
£2.3009000 stock and $1600.000 outstdg gen g Ss, $2,000.- 
“0 auth dated 1901, due May 1, 1921. Int M & N 1 at TN) 


Tr & Sava Rk. Chie Trustee —Jolicrt R PR gen e Se dAnted 
S08, due Apr 30, 1918; extended to Apr 30, 1923; $400,000 
h and outstdgz. Int M & N 1 at Fidelity Tr Co, Port- 


nd, Me. 
LYNCHBURG TRACT & LIGHT.—Am Rys owns all the 
8750.00 outstde Cap Stock ($1,000.900 auth) Also owns 
1! of the consol 5s _ below. Bonds—1st g s f 5s, 
ed 1901, due May 1, 1931; $1,000,000 auth, $884,000 outstdg. 


nt M & N 1 at Real Frtate Trust Co, Phila, Trustee 
Bonds are callable——Cor«ol 5s, dated 1911 due 1931; 
$1,750,000 auth, $855,000 outstdg. Real Est Title Ins & Tr 
‘o, Philadelphia, Trustee.——Lynch Gag Ist g 5s, dated 1900 


Jue 1930; $250.000 auth. $111.000 outstde. Int M & S 1 at 
Real Est Tr Phila, Trustee.—Tunch Water Power 1st Sa, 
lated 1902, due July 1, 1952; $500,000 auth, $445,000 outstdg. 
Int J & J 1 at Real Est Tr Co, Phila, Trustee rs 

ROANOKE TRACT & LIGHT.—Am Rys owns $975,000 of 
the $1.900,000 outstdg stk; other $25.000 owned by Roanoke 
Ry & Blec Co (82.000.000 auth). Bonds—tat and ecollat tr e 
) dated 1908, due Aug 1, 1958: $3,000,000 auth, $1,829,000 
outstds. Int F & A 1 at Bioren & Co, Phila, or Balt (Md) 
Tr & Guar Co, Trustee. S f provision. Callable at 105. 

ROANOKE RY €& ELECT.—Cap S8tock—$500,000 auth and 
outstdg. all owned by Roanoke Tract & Lt Co. Ronde—teat 
s f g 5s, dated 1899, due Dec 1 1949; $300000 auth, $58,000 
outstdg. Int J & D 1 at Mercantile Tr & Dep Co, Balt, 
Trustee Ist Consol s f @ Sa, dated 1903, due Feb 1. 1953; 
$750,000 auth, $633,000 outstdg. Int F & A 1 at Real Est Tr 
Co, Phila, Trustee. 

OHIO VAL ELECT RY—Am Rys owns $1,979,000 of $2.000,- 
000 auth and outstdg Com Stock. Pref, 6% cum, $400,000 
—. $345,800 outstdg. Dive of 3% s a on pref since May, 


Bonds—lst mtg, dated Dec 1, 1916; due Dec 1, 1946; auth, 
$2,200,000 ; outstdg, $1,675.000. Int J & D 1 at Pa Co for Ins 
on Lives & G A, Phila, Trustee. Guaranteed p and j by The 
Amer Ry Co. 

KANAWHA VAL TRACT.—Stock ownee vy Ohio Val Elec*. 
Road leased to Charleston Interurban R R. “ap Stock— 
$500.000 auth and outstdg. Bonds—lst g 5s, dated 1906, due 

Jan. 1, 1946; $2,000,000 auth, and outstdg. Int J & J 1 
at Fidel Tr Co. Phila. Trustee. 

PEOPLES’ RY, DAYTON, O.—Am Rys Co. owns entire 
$2,500,000 outstdg Cap Stock. Bonds Peoples’ Ry, Wayne & 
Fifth Sts, Ist g 5s, dated 1897. due Jan 21, 1927, $200,000 auth 
and outstdg. Int J & J 1 at Un Savs Bk & Tr Co, Cinn, 
Trustee. Callable at 110.——Ist g 5s (White Line), dated 
1895, due Oct 1, 1925; $300,000 auth and outstdg. Int A & 0 
1 at Un Savs Bk & Tr Co, Cinn, Trustee. Callable at 110. 

SPRINGFIELD (9) RY —Am Rys owns $994.400 of $1 .000,- 
000 Cap Stock outstdg, $500,000 pf stock.—Ist g 5s dated 191 
due serialy 1915 to Sept 1, 1935; $5,000,000 auth, $1,206,5 
outstdg. Int M & S at Real Estate Title Ins & Trust Co, 
Phila, Trustee. 

SCRANTON (PA) RAILWAY—Franchises perpetual. 
CAP STOCK—Com, $4.500,000 auth, $2.060.200 outstdg. of 
which $1,998.450 is owned by Am Rys and $60.200 Is in Scran- 
ton Ry Treasury. BONDS—Ist con g 5s_ dated 1897, 
due Nov 1, 1932; $2,500.000 auth, $1,100,000 outstdg. 
Int J & J 1 at N Y Trust Co, Trustee-——Gen. mtye 
g 5s, dated 1910, due Nov 1, 1920; $1,000,000 auth 
and outstdg. Int M & N 1 at Equit Tr Co, Phila, Trus- 
tee. Callable at 102 and int.——Srcrunton Tract let g tis, dated 
1892, due Nov 1, 1932; $1,000,000 auth and outstdg. Int M @& 
N 1 at Merchants Union Trust Co, Phila.——Scranton Pass Ry 
Ist 6s, dated 1890. due May 1 1920: S100 000 outstde Int M 
& N 1 at Cent Trust Co, N Y, Trustee Ref 5s, dated Feb 
1, 1917, due Feb 1, 1907 ; $15,000,000 auth, $2,500,000 issued. 
Int F & Al at Merchants Union Trust Co Phila Trustee. 

Peoples St Ry 1st g 6s, dated I8XK, due Aug 1. 1914; $200,- 
000 outstdg. Int F &@ Al at Farmers’ L @ Tr Co, N Y. 

Peoples St Ry gen g 6s, dated 1891. due Dec 1. 1921; $1™,- 
000 outstdg. Int J & D1 at Farmers Loan & Trust Co, N Y. 

Scranton & Carbondale 1st g 68, dated 1893, due Jan 1, 1923; 
$1,000,000 auth, $150,000 outstdg Int J & J 1 at Lack Tr & 
Sav Dep Co, Scranton, Pa, Trustee. 

Scranton & Pitts Ist g¢ @s dated 1893, due Oct 1. 1923; 
$525,000 auth, $295,500 outstdg. Int A & O 1 at Un Tr Co, 
Phila, Trustee. 

CARBONDALE RY, consolidated with the Scranton Ry— 
Gen g 5s, dated 1910, due Jan 1, 1933; $800,000 auth a 1 
outstdg. Int J & J 1 at Prov L & Tr Co, Phila. Trustee. Guar 
p and 1 by Scran Ry Calable at 10%.——Carbond Tract Ist 
6s, dated 1892, due July 1, 1922: $150,000 auth and outstdg 
Int J & J at Cent Tr, N Y, Trustee. 





Wilmington & Philadelphia Traction Co. 

INCORP in Delaware June 27, 1910. In Jan, 1913, was 
purchased by the Nat'l Properties Co. Leases for 90) years 
from July 1, 1910, the Wilmington City Ry. the Wilmington & 
Edgemoor Elect Ry. the Gordon Heights Ry, the Front & 
Union St Ry, and New Castle County Electric Co, the Wil- 
mington City Elect Wilmington Let & Pwr Co. Owns stock 
of Southern Pennsylvania Traction, Wilmington Light & 
Power Co, Peoples Railway Co, and Wilmington, New Castle 
& Delaware City Ry Co. 

CAPITAT, STOCK—Com $4 NA0.0M outetde: 
outstdg, all common owned by the Amer Ry Co. 


pref, $500,000 


(1) Wilmington & Chester Traction. 

INCORP Mar 1XYS United Power & Transportation Co 
owns practically all stock outstdg, and leases part of property 
to Wilmington & Philadelphia Tract Co and part to Southern 
Pennsvivania Tract Company controls street railway lines in 
Wilmington, Del, and Chester, Pa. The Chester Tract Co 
holds all stock of | the » Union Ry, the Chester & Media, the 
Chester, Darby & 111, 

CAPITAL STOC K $2.000,.000 auth and outstdg, of which 
the United Power & Transportation owns $1,999,950. Shares, 
$50 

BONDS—Collat tr ge 5s. dated 1898 due Apr 1, 1918; 


extended to April 1, 1923; $4,000,000 auth, $2,305,000 outstdg. 
Int A & O Prov Life and Tr Co, Phila, Trustee. Coll tr g 
hs. dated 1912 Ine Apr, 1951: $5,000,000 auth, $551,000 out- 
stdg. Int at Wilmington Tr Co, Wilmington, Trustee. 


Securities of Subsidiary 


Wilmington City 1st mtg 5s, dated 1911, due Sept 1, 1951; 
$600,000 auth and outstdg. Int M & § at Equitable Guar 
& Trust Co, Wilmington, Trustee 

Chester Traction ist mte e Ss. dated 1894, due May 1, 
1944; $250,000 auth and outstdg. Int M & N. 

Union Ry Co ist mtg g 5s, dated 1913, due Jan, 1943; 
$200,000 outstdg Int J & J 

Chester & Media Elect Ry g 5s, dated 1913, due July, 1943; 
$100,000 outstdg. Int J & J 

Chester, Darby & isi é 5s, dated 1913, due July 1, 1943; 
$125,000 outstdg. Int. Z. 

Wilmington & E eR Ist mtge eg 5s, dated 1906, due 
June 1, 1946; $400,000 outstdg. Guar as to prin and int by 
Wilmington City Ry. Int J & D at Real Est T Ins & Tr 
Co, Phila, Trustee. 


Compantes 


(2) Wilmington City Electric Co. 

INCORP in Dec, 1895 Franchise perpetual. Does electrie 
lighting and power business in Wilmington, Del. Leased from 
July 1, 1910, for 990 yrs to the Wilmington & Philadelphia 
Tract Co 

CAPITAT, STOCK—$255,0% outstae POANDS— Ist mte %ea 
Gated 1911, due May 1, 1951; $1,000,000 auth, ———- 
outsidg. Int M & N at U 8 Mtg @& irust Cu ' 
Trustee. Bonds redeemable on and after May 1, 1921, dead 
prin and int by Wilmington & Phil Tract Co 


SOUTHERN PENNSYLVANIA TRACTION CO. 
INCORP June, 1910. tn Penna 
CAP STOCK—$10,000; all owned by the Wilmington & 
Philadelphia Tract Co. Bonds—None. 
DELAWARE COUNTY & PHILA. ELECT. RY. 
INCORP May 11, 1892. Stock controlled by United Power 
& Transportation Co, which leased company to Southern 
Pennsylvania Traction Co for 990 yrs from July 1, 1910. 
CAP STOCK—$500,000 auth, $200,000 outstdg. 
BONDS—Ist mtg 6s, dated 1918, due July 1, 1943; $64.000 
auth and outstdg. IntJ & J atR eal Estate Title Ins & Trust 
Co, Philadelphia. 
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National Gas, Electric Light & Power Co., 
Detrvit, Mich, 

INCORP. 14 in N. J A holding company. 
CAP STOCK—Com, $5,000,000 auth, $1,403,800 outstdg; 
ref, 6% cum, $5,000,000 auth, $2,089,300 outstdg. Shares, 
luv. Trans. Agt, Bloren & Co; Registrar, Merchants Union 
Tr Co, Phila. Divs, pres annual rate on pref, 6%, payable 
quarterly. Paid 6% since July 1, 1yu4. In 1911 paid 21% 
in scrip. Com, 4% an. 

busxsus.—coll. ur g. 6s, dated Jan. 1, 1911; due Jan. 1, 
1931; $2,000,000 auth, $1,205,000 outstdg. Int J & J 1 at 
Bioren @ Co., Phila.; Merchants Union Tr. Co., Phila., trus- 
tee ; callable at 102 and int.———Coll tr 6s, series B, due Jan 1, 
1:31, $2,289,300 auth & outstdg. Int J & J, at Merchants Tr 
Co, Phila, Trustee. Callable at 101. 

CArh MAL UN. 4.4, tiie MINATING CO. (controlled 
through ownership of majority of the $100,000 capital stock 
Oulstdg by Nalioua!l Gas, Electric Light & Power Co.) Bunde. 
—Ist & coll. tr. g. 5s, dated Mar. 1, 1906, due Mar. 1, 1936; 
$250,000 auth., $176,000 outstdg. Int. M. & S. 1, at Camden 
Bafe Dep. & Tr. Co., trustee. Callable at 102% and int. 

CAKBUNDALE (VA.) COL (controlled through ownership 
of the $100,000 outstdg cap stock by the Nat Gas, Electrie 
Light & Power Cu.) Sonds—Iist g 58, dated Dec 1, 1905 ; due 
Dec 1, 1925; $200,000 auth, $80,000 outstdg. Int 5 4Jji1at 
Bioren & Co, Phila; Scranton Tr Co, Scranton, trustee. 

GUSHEN (IND.) GAS CO. (entire $60,000 outstdg cap. stk. 
owned by Nat Gas, Electric Light @ Power Co.) Bunds.—1st 
g. 6s, dated June 1, 1899; due June 1, 1929; $60.00 outstdg. 
Int | & ) 1 at Union Tr Co, Detroit Consol mtge 5s, dated 
Dec, 1912, due 1942; $250,000 auth, $75,000 outstdg. 

JOPLIN (MO) GAS CU. (entire $300,000 vulstug cap, stk. 
owned by Nat Gas, Electric Light & Power Co.) ye > —lIst 
g. 6s. dated June 1, 1800; due June 1, 1930; $300,000 outstdg. 
Int. J. & D. 1, at Union Tr. Co., Detroit, trustee. 

NILES (MICH) GAS LIGHT CO (entire $150,00° outstdg. 
oap stk. owned by Nat Gas, Electric Light . P ger Co.) 

Bonds Ist g 6s, dated Aug 1, 1914, due Aug 1, 1929; $400,- 
000 auth, $140,000 outstdg. 

PORT HURON (MICH) GAS & ELEC CO (entire $700,000 
outstdg cap stk owned by Nat Gas, Electric Light & Power 
Co) Bonds ist g 6s. dated Apr 1, 1914; due Apr 1, 1929; 
$2,000,000 auth, $993,000 outstdg. Int A & O 1 at Merchants 
Union Tr Co, Detroit, Trustee. 

PURTSMUUIN (U.) Gas CO, (entire $200,000 outstdg. cap. 
stk. owned by Nat, Gas, Electric Light & Power Co.) Bonda. 
—Ist g 69 dated Sept. 1, 1849, due Sept. 1, 1929; $200,000 
outstdg, Int M. & S. 1 at Union Tr. Co., Detroit, trustee. 

QUINCY (ILL.) GAS, ELECTRIC & HEATING CO. (major- 
ity of $2.000,000 auth. and outstdg. cap. stk. owned by Nat. 
Gas, Electric Light & Power Co.) Rondsa.—Quincy Gas & 
Electric Co., Ist g. 5s, dated Sept. 1, 1899; due Sept. 1, 1929; 
$600,000 outst’g. Int. M. & 8. 1 at Chase Nat. Bank, N. 
and in Chicago; eallable at 110 and tnt ——Conseol. e 
dated Sept 1, 1905; due Sept 1, 1935; $2,000,000 auth, $1, 600" 
OM) outstdtg. Int M & S 1, at Union Tr Co, Detroit, Trustee 
callable at 105 and int. 

RUME (N_ Y.) GAS, ELECTRIC LIGHT & POWER CO. 
(Entire $400,000 outstdg. cap. stk. owned by Nat. Gas, Elec- 
‘ric Light & Power Co.) Bonds.—ist g. 5s, dated June 1, 
1901, due June 1, 1931; $490.000 auth. and outstdg. Int. J. @ 
D. 1 at Union Tr. Co., Detroit, Trustee. 

WARSAW (IND.) GAS CO (Entire $150,000 auth. and 
outstdg. cap. stk. owned by Nat. Gas, Electric Light & Power 
Co) Ronde —\st gg Se dated Mav 1. 198 ‘tyne Maw 1 
1926; $150,000 auth, $40,000 turned over by trustee. Consol 
mtg 5s, dated Apr, 1913; $150,000 auth, $55,000 outstdg. 


UNITED POWER & TRANSPORTATION CO. 
(Controlled by Inter-State Rys.) 

INCORP, 1899, in New Jersey. Owns st rys, power and 
water companies in N J and Pa. Most of them are leased 
to operating companies. 

OFrFICERS—John A Rigg, Pres; W A Rigg, V Pres; T W 
Grockett, Jr., Treas; J W Goodwin, Secy & Asst Treas. Office, 
411 Market St, Camden, N J. 

CAPITAL. —$3,598,750 auth. and eutstdg., par $25 full paid, 
Interstate Ry. purchased $5,502,200 of outstdg. stock on basis 
of $75 per share, par vaiue $25, payment being made in col- 
lateral trust bonds. Dividends, $1.50 in 1900; $2.00 In 1901; 
a4) in 1902; $2.46 In 18; $2.39 in 184; $4.10 In 1906; 
$3.20 tn 1906; $3.31 tn 1907 : none in 1908, 1909 and 191u. 
resumed tn July, 1911, paid $1.10; in Jan., 1912, $1.40; July, 
1912, $1.41; 1913, $3.05; 1914, $292; Jan, 1915, $1.54; July, 
1915, $1.34; Jan, oo $1.55; July, 1916, $1.43; Jan, 1917, 
os 55; July, 1917, $1.25; Jan, 1918, $1.32. Payments semi-an, 

BONDS—United Railway g 4s, collateral tr ctfs, dated 
May 1. 18), due at option of holder, July 1, 1949; $8,000 000 
auth, $5,595,089 outstdg. Int J & J at Real Estate Title 
lus. @ Trust Co., Philadelphia, N,. Y. Trust Co., N. Y. City, 
Trustee. Delaware County Ratlway 4s, collateral trust 
certificates, dated May 1, 1X99, due at option of holder, July 
1, 1949; $1,000,000 auth, $958,400 outstdg. Int J-& J at Real 
Estate Title Ins & Tr Co, Trustee. 

Trenton Passenger 1st 6s, dated 1891, due Sept 30, 1912- 
1931; $1,000,000 auth, SS70,000 outstdg. Int A & O at Na- 
tional Mechanics’ Bk, Trenton, N J.——Consol 5s, dated 1898, 
due July 1, 1938; $2,000,000 auth, $1,130,000 outstdg. Int J & 
J in Trenton and at Real Estate Title Ins & Tr Co, Phila, 
Girard Trust Co, Trustee. 

Trenton St. Ry.—Gen. mtg. 6s, dated 1911, due June 1, 1941; 
$500,000 auth and outstdg. Int J & D at Bankers’ Trust Co, 
N Y, Trustee. 

Trenton, Pennington & Hope.—ist mtg. g. 5s, dated 1903, 
due June 1, 1943; $350,000 auth. and outstdg. Int. J. & D. 
at Fidelity Trust Co., Newark, Trustee. 

Trenton Hamilton & E.—\st mtg. g. Ss, dated 1905, due 
Nov 1, 1955; $500,000 auth, $460,000 outstdg. Int M & N 
at Real Estate T. Ins. & Tr. Co., Phil., Trustee. 

Mercer Co. Tract. Co.—\st mtg. 5s, due July 1, 1944: 
S200 auth. and ontetde 

Wilkes-Barre & Wuoming Valley Traction 1st 5s, dated 1891, 
due Apr 1, 1921; $1,500,000 auth and outstdg. Int A & O at 





Provident Life & Tr Co, Phila. Collat tr & mtge g 5s, dated 
1805, due Jan 1, 1925; $325,000 auth, $263,000 outstdg. Int 
J & J at Miners Bank, Wilkes-Barre, Trustee.——Collat tr & 


mtge g 5s, dated 1902, due Dee 15, 1922; $250,000 auth & out- 
stdg. Int J & D at Real Estate Title Ins & Tr Co, Phila, 
Trustee 

pitts. St. Car. 1st mtg. g. = et 1893, due Dec. 1, 1918; 
$200,000 outstdg. Int J at Real Estate Trust Co. 
Phil., Trustee. 

Plymonth Br. Co. tat mtg. @. 5s, dated 1894, due Oct. 1, 
1924; $150,000 auth, $100,000 outstdg. Int A & O at Miners 
Bank, Wilkes-Barre, Trustee. 

W-R, Dallas & Harvey’s Lake Ry 1st mtg 5s, dated 1898, 
due Sept. 15, 1928; $150,000 auth. and outstdg. Int. M. @ 
S at Anthracite Savings Bank, Wilkes-Barre, Tr. 

W-B & East Side Ry Co 1st mtge 5s, dated Jan 1, 1895, due 
Jan 1, 1925; $150.000. No interest paid. as Wilkes-Barre & 
Wyoming Vailey M Co, Lessee, owns entire issue. 


Plymouth & Larksville Ry Co 1st mtgs 5s, dated Jan 1, 1902, 
due Jan 1, 1982; $75,00U auth & outstdg; int pay J & J at 
Miners Bk of Wilkes-Barre, Pa, Trustee, coupon bonds. 

Pittston & Avoca St Ry Co ist Mtge 5s, dated July 1, 1909, 
due July 1, 1959; $8u,UUU auth, $65,000 outstdg. Int pay 
J&J1 at ‘the Miners Bank of Wilkes-Barre, Pa, Trustee. 

W-B € — St Ry Co ist mtge 5s, dated July 1, 1909, 
due July 1, 1959; $2 30,000 auth, $217,000 outstdg. Int pay 
J & J 1 at the Miners Bk of Wilikes- Barre, Pa, Trustee. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1917. 1916. 1915. 1914. 
Ine from divs, int, 


eee .. $742,242 $816,740 $814, 633 
Exp, taxes, etc. 45,831 40,854 34, v19 
Bond interest .... 329,612 356,676 76 
Dividends ....... 366,562 415,457 
or $237 $3,773 





Earnings available for bond Sutepent in year ended Dec 31, 
1917, were equal to 211%; 1916, 22u%; 1915, 211%; 19h, 
219%. 

UNITED NYS. & ELEC. CO. OF BALTIMORE, MD. 

INCOKP tn Maryland, 189%). A _ comsolidation of all the 
street railway properties in Baltimore and vicinity. 

OFFICERS—Thomas A Cross, Pres; Jas R Pratt, 2d V- 
Pres & wen Mgr; Wm Early, Sec; J J Staub, Treas; N B 
Stubbs, Aud. 

CAP STUCK—Com, $24,000,000 auth, $20,461,200 outstdg. 


. Pref 4% cum, $14,000,00U auth, $23,000 outstdg. Shares §$5v., 


Trans Agt, Aiex Brown & Sons, Baltimore; Kegs of pref Con- 
tinental Tr Co; Reg of com, Maryland Tr Co, Baltimore, 
DiVS—On pref, payablesaJ& D1. Present rate 4%. Divs on 
com 4% in 191%; since July, 1913, 1% quar. 

BONUS—Ist consol g 45, dated Is#v, due Mar 1, 1940; $338,- 
000,000 auth, $26,450,000 outstdg. Int M & S 1 at Alex 
browu & dSuus, Bailu, Frustes, Continental Tr Co, Baito.—— 
income eg 4s, date Nt), subject to call after Mar 1, li; 
$14,000,000 auth, $13,977,000 outstdg. Int J & D 1 at Alex 
Brow & Sous, Batty irustee, Maryland Tr Co, Bait 
Income Funding 5s, dated 1906, due June 1, 1986; $4.00 000 
auth and outstdg. Int J & D at Alex Prown & Sons, 
Balto; Trustee, Maryland Tr Co, Balto; callable at par. 5 yr, 
5% g notes, dated Feb 1, 1916, due Feb. 1, 1921 $2,750,000 
auth $1.244,000 outstdg, int F & A at Alex Brown & Sons, 
Balto: Tr Safe Deposit & Tr Co, Balto. 5% g notes, dated 
Aug 15, 1917, due Aug 15, 1922; $2,750,000 auth, $1,506,000 
outstdg ; 6% g notes, $3,000,000 auth and outstdg. 

UNDERLYING SECURITIES. 

Balto Traction 1st 5s, dated 1889, due Nov 1, 1929; $1,500- 
000 auth and outstdg. Int M & N 1 at Merchants-Mechanics 
First Natl Bk, Balto, Trustee, Mercantile Tr & Dep Co, 
Balto.——N B Div Ist g 5s, dated 1892, due Junc 1, 1942; 
$1,750,000 auth and outstdg. Int J & D 1 at Merchants- 
Mechanics First Natl Bk, Balto; Trustee, Mercantile Tr & 
Dep Co, Balto. 

Central Ry consol g 5s. dated 1892. due May 1, 19382: S7M),- 
000 auth and outstdg. Int M & N 1 at Merchants-Mechanics 
First Nat] Bk, Balto: Trustee, Mercantile Tr & Dep Co, Balto. 
—— Ist ext and impt g 5s, dated 1897, due Mar 1, 19232; $600,- 
000 auth and outstdg. Int M & S$ 1 at Merchants-Mechanics 
vee Natl Bk, Balto; Trustee, Balto Trust Co. 

ily & Suburban Ky Ist ¢ o>, dated 1Svz, duc June 1, 1922 
$22,000,000 auth and outstdg. Int J & D1 at Alex Brown & 
Sons, Balto; Trustee, Safe Dep & Tr Co, Balto. 

Lake Roland Elev Ry ist g 5s, dated 1892, due Sept 1, 1942; 
$1,000,000 auth and outstdg. Int M & S$ 1 at Alex Brown & 
Sone Railton: Trnetee Beltg (MI) Tr Co 

Baltimore Sparrows Point & Chesapeake Ry 1st g 4%s, dated 
1903, due Feb 1, 1953 ; $2,000,000 auth and outstdg. Int F& Al 
at Alex Brown & Suns, Balto; Trustee, Fidelity Tr Co, Balti- 
more: guar p and 1 hy United Rys & & Co. 

Maryland Electric Rys 1st gold s f 5s, dated 1906, due Oct 
1, 1931; $8,000,000 auth, $4,946,000 outstdg. Int A & O at 
Alex Brown & Sons, Balto: Trustee, Mercantile Tr & Dep Co, 
talto; s f 11440 an; callable after notice on any int date at 
110 and accr int.—Balto & Annapolis Short Line Ist g 5s, dated 
1906, due Aug 1, 1946; $1,000,000 auth and outstdg. Int F& A 
1 at Alex Brown & Sons, Balto; Trustee, Fidelity Tr Co, Balto. 

COMPARATIVE STATISTICS 
Year ended Dec 31, 1917. 1916. 1915. 1914. 
Gross earnings. .$10,560,836 $9,914,051 $9,028,144 $9,203,839 
Net earnings ... 3,781,777 *3,947,559 4,893,788 4,916,121 





Int, taxes, etc... 2,347,110 *2,280,355 2,999,497 2,964,824 
Ded from inc, etc, 

ih § os: Sees eee 105,967 105,285 103,451 
Int ine bonds & 

pref divs ..... 560,000 560,000 560,000 560,000 
Com Give .. cece 818,448 $18,448 818,448 818,448 
ere $56,219 $182,789 $410,548 $469,395 


*After depreciation, etc., heretofore deducted in int, taxes, 
etc. 

Net earnings available for payment of fixed chges, taxes, 
ete, for year ended Dec 31, 1917, were equal to 152% ; — 
173%; 1915, 163¢ 1914, 165% : 1913, 167%; 1912, 1590, 
1911, 149%. 


UNITED SERVICE CO., SCRANTON, PA. 

INCORP 1910 in Delaware. Owns and operates public 
utility companies, including Ohio Service Co, Wabash W & L 
Co, East Penna Gas & Elec Co, Jefferson Elec Co, Warren 
Lt & Power Co, Strasburg Elec Co. 

OFFICERS—T R Brooks, Pres; A H Storrs, V-Pres; L H 
Conklin, Sec & Treas. 

CAP STOCK—Com, $1,500,000 auth, $1,281,200 outstdg 
pref, $1,500,000 auth, $1,385,550 outstdg. Shares $00. ‘rans 
Agt, Scranton Trust Co, Scranton, Pa. Divs on pref, 6% 
since organization. Com, 1%, 1914; 2%, 1915; 4% to date 
BONDS—None: escrow notes and stock, $95,000; bonds of 
underlying companies, see below. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
ree ii ica denne $9833, 523 $793,263 $666,965 $553,118 
Net after tax, etc. 350,377 315,157 277,091 214,540 
Ent, Give, etc..... 139918 128,059 99,537 62,503 
Dividends on pfd. 81,083 78,074 73,1438 64,414 
Dividends on com. 51,248 50,836 24,711 11,394 
Berges casvccses $64,171 $58,188 $79,699 $76,229 


Earnings available for interest and divs paid and accrued 
on obligations in hands of public in 1917 were equal to 
251%; 1916, 2460%; 1915, 287%; 1914, 3430,,; 1913, 310%. 

THE OHIO SERVICE CO, formerly the County Elec Co, 
Twin City Trac Co, New Midland P & T Co, the Coshocton L & 
H Co, Lafayette Lt & Pr, and Strasburg Elec Co. CAP STOCK 
—Com, $1,000,000 auth, $822,700 outstdg, all owned by United 
Service ; 60% pfd, $1,000,000 auth, $415,000 outstdg. BONDS— 
6s, dated Nov, 1917, due Nov, 1937; $15,000,000 auth, $1,676,500 
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outstdg. Int M & N at Bankers Tr Co, N Y, Trustee. NOTES 
—s-yr conv notes 6%, due Nov 1, 1917. Int May & Nov at 
Citizens Tr & Sav Bk, Columbus, O, Trustee. Auth, $3,000,000; 
issued, $1,482,000. 

THe TUSCARAWAS COUNTY EL LT & POWER CO. 
CAP STOCK—$1,500, all owned by Ohio Service Co. BONDS 
—Ist mtge 6s, due serially May. May, 1927 (last due). 
$67,500 outstdg. Mortgage closed at $125,000. Int M & N 
15 at Western Bk & Tr Co, Cinn, O, Trustee. 

COSHOCTON LIGHT & HTG CO. CAP STOCK—$3,000, all 
owned by Ohio Service. BONDS—Serial 5s, to 1933, $6,000,000 
— Int M & §S at Coshocton Nat Bk. M K Baker, 
‘rustee. 

KAST PENN GAS & ELEC CO. CAP STOCK—Com, $225,- 
O0vU; all owned by United Service Co; pref, $75,000 auth, 
$50,000 outstdg. BONDS—Ilst mtge 5s, due 1942; 3500,000 
auth, $300, outstdg. Int J & D at A B Leach & Co, N Y or 
Phila office, Fidelity Tr Co, Phila, Pa, Trustee. 

JEFFERSON ELEC CO. CAP STOCK—$200,000, all owned 
by United Service Co. BONDS—Ist 5s, due 1932; $500,000 
auth, $229,000 outstdg. Int M & S at Lackawanna Tr & 
Sate Dep Co, Scranton, Pa. Trustee. 

WABASH WATER @& LIGHT CO. CAP 
all owned by United Service Co. BONDS—Prior lien 5s, due 
1924; $500,000 auth, $350,000 outstdg. Int J & D at Bankers 
Tr Co, N Y, Trustee. 

WARREN LIGHT & POWER CO. CAP STOCK—$500,000 ; 
all owned by United Service Co. BONDS—Ist ref 6s, due 1933; 
$500,000 auth, $112.500. Int S & M at Warren Tr Co, Trustee. 
——Ist 5s, due 1931; $175,000 auth and outstdg. Int M & § 
at Warren Tr Co, Warren, Pa, Trustee. 





UNITED UTILITIES CO., NEW YORK CITY. 


INCORP 1910 in Me, with broad powers to acquire. sell and” 


deal in honds storks ete of onhile service cos. Owns stocks 
and bonds in various companies, 

OFFICERS—Wm P Bonbrieht, Pres; Lord Fairfax, G B 
Macomber, O B Willcox, A H Lockett, V-Pres: A P Talia- 
ferro, Sec & Treas. Office, 25 Nassau St, N Y City. 

CAP STOCK—Com. $5.00000%%) auth and outstdg: pref 7% 
eum. $5.000.000 auth, $196.,.000 outstdg. Shares $100. Pref 
as to divs and assets and redeemable at 120. Pref shares with 
com in divs after 5% had been paid on latter. Trans Akt, 
Registrar & Trans Co, Jersey City, Registrar, Corpo Trust Co, 
Jersey City. Divs on pref, 1%% quar, J, A, J & O 1, since 
Jan 1, 1911. 

RONDS-——Conv gold fs. dated Jan 1. 1913. due Jan. 1942; 
closed with $800,000 outstdg. Int J & J at office of Bonbright 
& Co, Ine, or agency of company in London, Eng. Old Col 
Tr Co, Boston, Mass, Trustee. Callable at 105 and int on 
Jan 1, 1918, or any int date thereafter. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1917. 1916. 1915. 1914. 
Total income..... $164,314 $162,306 $1230.750 $121,963 
Net income aft exp 155.420 152,940 124,729 115,900 
Int charges ...... 57.510 57,700 42,636 44,722 
Profit & loss surp 366.614 170,219 147,841 138,375 
Net p & 1 credits. 7.675 171,155 20,285 8,288 
Gross surplus ... 472,19) 426.615 240,219 217.841 
Pref dividends ... 70.000 TOO TO.000 70,000 
DEE cow kk Kens $402,199 $366,614 $170,219 $147,841 


Earnings applicable to int charges in 1917 were equal to 
270% ; 1916, 2650; 1915, 23807,; 1914, 261% 


UTAH SECURITIES CORP. 

INCORPORATED Sept., 1912, in Virginia as a financing 
and holding company to acquire securities of companies op- 
erating and controlling electric lizht and power, gas, railway 
and water works properties. Owns all the 2nd pref & com 
stock of the Utah Power and Light Co, which in turn con- 
trois the Western Colorado Power Co and all the capital 
stock, except directors’ shares, of the Utah Light & Trac- 
tion Co. 

OFFICERS—S Z Mitchell, Pres; G E Claflin, E W Hill and 
E K Hall, V-Pres; A E Smith, Treas & Asst Sec; E P 
Summerson, Sec & Asst Treas. 

CAP STOCK—$35,000,000 auth, $30,775,100 outstdg. Stock 
is in a voting trust expiring Oct, 1922. R E Breed, Chas 
Hayden, S Z Mitchell and J R Nutt are the voting trustees. 
Guaranty Trust Co of N Y is agent for the voting trustees. 
Bonds—None. 

NOTES—10-year 66, gold notes, $30,000,000 auth, $8,272,000 
outstd; dated Sept, 1912, due Sept, 1922. Int M & § 
15, at Guaranty Trust Co of N Y, Trustee. Redeemable at 
eption of Co at 101 and accrued int on two weeks notice. 

Earnings of the properties controlled by the Utah Se- 
eurities Corp for 12 mos end Dec 31, 1916, were: Gross, 
$5,583,396; net, $3,095,022; other income, $20,724; 1917, gross, 
$6,586,592 ; net, $3,498,366; other income, $82,707. 

Utah Power & Light Co. 
(Controlled by Utah Securities Corp.) 

INCORPORATED Sept, 1912, in Maine. Owns in fee and 
eperates all properties in Utah and Idaho acquired by and 
in the interest of Utah Securities Corp Also owns all of 
the issued securities of the Western Colorado Power Co, 
which company owns and operates .1l properties in Colroado 
acquired by and in the interest of Utah Securities Corp. In 
addition the company has leased for 9Y yrs from Jan l, 
1915, the elec It, power and gas properties of the Utah Lt & 
Tract Co, all of the stock of which is owned by the Utah 
Power & Lt Co. Franchises extend for the most part for 
jong neriods. 

OFFICERS—D C Jackling, pres; S Z Mitchell, Ch of Bd; 
W S McCornick, G E Claflin, C E Groesbeck and E W Hill, 
V-Pres; S R Inch, V-Pres & Gen Mgr; G B Thomas, Sec- 
Treas. 

CAP STOCK—Com, $35,000,000 auth, $30,000,000 outstdg; 
pref 7% cum, $15,000,000 auth, $7,400,000 outstdg. Redeem- 
able at 115, and accrued dividends. Second pref 7% cum, 
$10,000,000 auth, $4,987,000 outstdg. Redeemable at par. 

BONDS—lIst mtg dated Feb, 1914, due Feb, 1944; $20,- 
166,000 outstde. Int F & A at Guaranty T Co of N Y, Trus- 
tee. Sinking fund 1% of am unt of bonds outstdg from 
1916 to 1918 inel, 2% from 1919 to 1933, 24%% from 194 
to 1943, incl.——2-yr secured 6s, due Aug 1, 1919; $1,500,000 
auth & outstdg. 

COMPARATIVE STATISTICS 











Year ended Dec 31, 1917. 1916. 1915. 
Gross op revenue..... ; $e $4,312,089 $3,596,926 
Total net income........ccess 2s 925 2,290,655 1,750,885 
or. ree cones 576,151 
Other int and deduc......... 318,635 875,128 
OO Sa ae 820,271 210,000 
i 518,385 676,988 528,998 
DODTOIMRIOR 66oscin decease a ae 
MN Sec dccaddwdawdnwe $88,459 $78,999 $60,608 


*Includes payments on arrears. All accumulations paid in 
917. 


Earnings applicable for bond interest for year ended Dec 

31, 1917, were equal to 273%; 1916, 255%; 1915, 303%. 
Utah Light & Traction Co. 
(aan by Utah Power & Light.) 

INCORP Sept, 1914, in Utah. Owns the elec light, power 
& street ry properties in Salt Lake City and the elec light, 
power & gas properties in Ogden formerly owned by the Utah 
Light & Ry Co. The elec light, power & gas properties are 
leased [01 iY yr? from Jen iy¥'s, t the Utah Power @ Lt 
Co, which company owas a!! outstag cap stk except directors 
shares of the Utah Lt & Traction Co. 

OFFICERS—C W Whitley, Pres; C E Groesbeck, O J 
Salisbury, D F McGee, V-Pres; S R Inch, V-Pres and Gen 
Mer; W E Blodgett, Sec & Treas. 

CAP STUOCK®-31 V0U,UUU0 outstdg, all owned by Utah Power 
& Light Co except directors shares. 

RONDS--Ist & ref g Ss, dated Sept, 1914, due Oct, 1944; 
$12,136,000 outstdg. Int A & O at Bankers Trust Co, N Y, 
Trustee, Redeemable as a whole on any interest day or 
in part after Dee 1. 1917. at 105 and acerned interest 

Utah Light & Power prior lien g 5s, dated 1900, due 1930; 
$750,000 auth, $744,000 outstdg. Int J & J at Central Trust 
Co, N Y, Trustee. Consol g 4s, dated 1900, due 1920; $2,- 
600,000 auth, $1,113,000 outstdg. Int J & J at Equitable 
Trust Co. N Y, Trustee. 

Conso: Ry & Pouer Co—Ist g Ss. dated Sept, 1901, due 
July, 1921; $1,772,000 auth, $1,440,000 outstdg. Int J & J 
at Kquitable Trust Co, N Y, Trustee. 

Utah Light & Ry consol g Ss, dated Jan, 1904, due Jan, 
1934; $3,135,000 auth, $486,000 outstdg. In J & J at Bowl- 
ing Green Trust Co. N Y Trustee 

COMPARATIVE STATISTICS. 





Year ended Dec 31, 1917. 1916. 1915. 
Gross earnings .............$1,597,315 $1,455,081 $1,405,184 
Totel Bet AGOMO ss. 6 s60 6080 840,266 874,149 826,835 
Int charges and de sd ee ee ree 838.844 866,505 sia'aa 
Eo eer ee $1,422 $7,644 12,262 


UTICA (N. Y.) GAS & ELECTRIC CO. 
INCORP in New York, 1902 Franchises perpetual. 
OFFICERS.—J C Brady, Pres; W E Lewis, V-Pres; M J 

Brayton, See; G H Stack, Treas. 

CAP STOCK—$2,000,000 auth and outstdg. Shares, $100. 
Trans Agt, at co's office, Utica, N Y; Reg. Centra) Tr Co, 
N Y. Divs payable quar. Present rate, 10% per an. 

BONDS Ret and ext gold s f 5s, dated 1907, due July 1, 
1957 ; $5,000,000 auth, $4,610,000 outstdg. Int J & J 1 at 
Central Union Tr C 0, N Y; sf, 1% an from 1927.——Equitable 
Gas & El Ist g 5s ited 1902, due Apr 1, 1942; $1,000,000 auth 
and outstdg. Int - & O1 at Central Union Tr Co, N Y. 
Utica El Lt & Power Ist gold s f 5s, dated 1899, due Jan 1, 
1950; $1,000,000 auth, $847,000 cutstdg. Int J & J at Central 
Union Trust Co of New York; Trustee, Equitable Tr Co, N Y; 





s f 1% an. Herkimer Lt & Pr Ist g 5s, dated 1900, due July 
1, 1930; $400,000 auth, — outstdg. Int J & J 1 at New 
York (N Y) Tr Co, Trustee; callable at 110.——Consolidated 


Light & Power Ist g 5s, dated “190d, due Apr 1, 1921; $36,000 
outstdg. Int A & O at New York (N Y) Tr Co, Trustee.—— 
Glens Falls Gas & El! Light Co Ist g 5s, dated 1899, due Aug 
1, 1919 ; $250,000 outstdg. Int F & A 1 at New York (N Y) Tr 
Co, Trustee. United Gas, El Light & Fuel Co, Hudson Falls, 
consol g 5s, due 1930; $150,000 auth and outstdg. Int M &N 
1 at New York (N Y) Tr Co 
COMPARATIVE STATISTICS 








Year Dec 31. 1917. 1916. 1915. 1914. 
Gross earnings. ..$2,054,328 $1,779,664 $1,422,283 $1,287,852 
Net after taxes.. 792,158 824,698 698,162 585,488 
Interest ...... 300/836 291,918 288,608 276,763 
Dividends ..... : 200,000 200,000 200,000 200,000 
"=e .. $291,322 $332,780 $209,554 $108,725 


Net earnings available fer pay! of int chees for vear ended 
Dec 31, 1917, were equal to 2640; 1916, 2820%,.; 1915, 241%; 
1914, 211%; 1913, 226% ; 1912, 242%; 1911, 218%. 


VIRGINIA RAILWAY & POWER CO. 
RICHMOND, VA. 

INCORP 1909 in Va. in perpetuity and succeeded after fore- 
closure sale to Va. Pass & Power Co. Also acquired property 
of Rich & Petersburg Elect Ry Co. In July, 1911, took over 
by consolidation and merger, the Norfolk & Portsmouth 
Traction Co. and acquired with it the lease of Norfolk Ry 
& Let Co. 

Franchises.—St Rys in Rich to 1926 and 1930, in Henrico 
Co to 1916, and various dates to 1931 and perpetual. In 
South Richmond, Chesterfield Co, Dinwiddle Co, Pr George Co, 
and in Pete rsbureg, perpetua! except Rich & Peters elect line 
connecting South Richmond which runs to 1981. w,ect Let 
franchises in Richmond run to 1927, in South Richmond from 
year to year, in Petersburg, perpetual. 

OFFICERS—T S Wheelwright, Pres; F Sitterding and C B 
Buchanan, V-Pres; E R Williams, V-Pres & Gen Coun; Geo 
H Taylor, Asst Sec-Asst Treas; G B Williams, Sec & Treas; 
W J Kehl, Asst Treas & Auditor; A E Dickson, Asst Sec & 
Asst Auditor. 

CAP S1OCK—Com. $12.000.000 auth, $11,950,500 outstdg. Pret, 
$9,000,000 auth, $7,999,400 outstdg. Shares, $100. Trans Agts, 
Commercial Trust Co. Phila. and Fidelity Tr Co, Balt; Vic- 
tor, Cumberson and Daniel, Safford, N Y; Richmond Tr & Sav 
Co, Richmond, Va. Regis, Guar Tr & S D Co, Phila; Equit 
Tr Co, N Y; Va Tr Co, Richmond, Va, and Balt Tr Co, Balt 
Md. Pref is entitled to n c divs of 5% up to 1914 and 6% 
thereafter. Divs on pref. July 1, 1910, 14%; 1911, to 1914 
A per ann. Since 1914, 6%. Com divs 1 % on Oct 20, 1911; 
207,, 1912: 3% an, 19138 to date 

BONDsS.—Ist & ref g 5s, dated 1909, due July 1, 1934; $15,- 
00,000 auth, $12,285,000 outstdg. Int J & J at Equit Tr Co, 
Trustee. Callable at 105. 

Richmond Ry & Elcct 1st g 5s, dated 1890, due July 1, 1920; 
$17.000 outstdg. Int J & J 1 at Metrop Tr Co, N Y, Trustee. 
' Nort 4 Portsmouth ist g fs. dated 1906 due June 1 1926; 
$8,000,000 auth, $6.496,000 outstdg. Int J & D 1 Commerctal 
Trust Co, Phila, Trustee. Callable at 110 and int. 

Norfolk & At] Term Co, due Mar, 1:29; $500,000 outstdg. Int 
M & S at Alexander Brown & Co, Baltimore, Md. 

Norfolk Railway & Light 1st consol g 5s, dated 1899, due 
Nov 1, 1949: $4,000,000 auth, $2,950,000 outstdg. Int M&N1 
at Balto Trust Co Bu:.to, Trustee. 

Va Elect Co 1st fi\, dated 1898, due Apr 1, 1928; $10,000 
outstdg. Int A & O 1 at U S Mtge & Tr Co, N Y, Trustee. 

Norfolk St R R 1st consol g 5s, dated 1898, due Jan 1, 1944; 
$1.040.000 outstdg. Int J & J 1%! Mercantile Tr & Dep Co, 
Balt, Trustee 

COMPARATIVE STATISTICS (Vombined Companies). 





Year June 30, 1917. 1916. 1915. 1914. 
oS .. $6,044,495 $5,645,158 $5,109,048 § 
ee 3,103,202 2,968,979 2,640,548 
Total net ... . 8,201,593 3,065 589 
Int, tax, ete r 1817 057 1.742.667 ’, 

Surplus .........$1,384,536 $1,322,921 $985,049 
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Earnings available for int, taxes, etc, in 1917 were equal 
to 176% ; 1916, 175% ; 1915, 166%; 1914, 165¢7,; 1913, 168%; 
1912, 14%. 

Surplus charged each year with 6% of gross for depreciation. 


WASH. BALT. & ANNAPOLIS ELECTRIC R. R. 

INCORP June, 145, 1p Maryland. Private right-or-way 

OFFICERS—G T Bishop, Pres; F H Ginn, V-Pres; J J 
Doyle, 2d V-Pres & Gen Mgr; J A Hemenway, V-Pres; G W 
Williams, Sec; G A Craig, Treas; W M Garrett, Asst Sec- 
Treas; W H Wright, Aud. 

SbroOCh s. *E OM) anth and outstde; pref, $2,- 
500,000 auth, $1,455,750 outstdg. Shares $50. Pref is red at 
110. Trans Agts, com, Cleveland Tr Co, Cleveland, O; pfd, 
Equitable Tr Co, Baltimore, Md. Registrars,#eom, Guardian 
Sav & Tr Co, Cleveland, O; pfd, Safe Dep & Tr Co, Balti- 
more, Md. Paid initial dividend of 114% on pref Oct, 1912, 
and 44%% Dee, 1912; 6, since. Initial 3% on com Oct, 1917; 
6%, 1917 ; now on 27% qtly basis. 

1 reh. pon §yo Wie t ‘O41; 
$7, 500,000 ath, "$5, 295,000 outstdg, of which $151,000 are 
held in treasury. int M @& 3S at Cieve Ir cv, Tiustie, Cleve, 
or Safe Deposit & Trust Co, Balt, Md. Subject to cal! at 








105. 
COMPARATIVE STATISTICS. 

Year ended Dee 31, 1917 . 1916. 1915. 1914. 
Ry oper revs.....$1,560,1 $46,202 $845,682 $816,038 
Net rev ry ops... S21 528 434,586 376,110 367, 
Net oper rev..... 847,103 447, 266 390,980 382,238 
Taxes assn to ry. 129,052 E 37,815 
Oper income ..... T1IS51 S44,424 
Gross income .... T3044 SOT AM 
Ded from gross inc 268.203 a7! 255,767 
Net income ...... $462,651 $147,094 $102,174 $101,727 


Earnings applicable for taxes and other charges were equal 
to 116%, 1917; 130%, 1916; 129%, 1915; 129%, 1914; 142%, 
1913, and 1549 in 1912. 


WASHINGTON (D. C.) GAS LIGHT CO. 


INCORP, by act of Congress July 8, 1948, for purpose of 
manufacturing gas in Washington, D C. Franchises are un- 
limited as to time. 

OFFICERS—Howard S Reeside, Pres: William B Orme, 
Sec; Lawrence Townsend, Treas; Sanford N Whitwell, Gen 
Aud; Geo M Whitwell, Asst Sec; Rawlins Hume, Asst Treas. 

CAP STOCK—Com, $2,600,000 auth & outstdg. Shares $20. 
Divs, $624,000 paid in each year since 1912. Trans agt, 
Washington Sec & Tr Co, Washington, D C. 

RONDS—Genl mtg 5s, dated 1910, due 1960; $5,200,000 
auth, $4,196,652 outstdz. Int M & N 1 at Am Sec & Tr Co, 
Washington, D C, Trustee. 

COMPARATIVE STATISTICS. 





Year Dee 31 117. 1916. 1915. 1914. 

Gross receipts....$2,498 528 $2.545.117 $2.282.462 $2,219,436 
tal after exp, ete GS2.809 SS2.646 SOS 412 TOT O01 
Int charges ..... LAT ONT 217 663 217,508 207 S72 
Divs paid ....... DS OW 624.000 624.000 624,000 
a ae DS149,208 S41,085 S56,900 $64,871 

Net earnings available for the payment of int charges in 
INT were e,ual to 2767; 1916, 40707: 1915, 41407; 1914, 
368% ; 1913, 4219 


WESTERN POWER CORP. N. Y. CITY. 

INCORP, 1915, in N Y A holding company and controls 
Western Power Co of N J, Great Western Power Co of Cala, 
City Electrie Co of Cala, California Electric Generating Co 
of Cala, and Consolidated Electric Co. 

OFFICERS—F Lothrop Ames, Pres; H P Wilson, V Pres 
and Sec; F M Tompkins, Treas 

CAP STOCK—Com, 146,700 shares of no par value auth, 
146.916 outstdg; 6% cum pfd, $7,080,000 auth, $7,067,492 
vutstdg. Pfd shares $100. Pfd div, 1%%, atly; com, none. 


(ireat Western Power Co... of California. 
Controlled by Western Power Co of N J through ownership 
of entire $27,500,000 outstdg com stk 
CAP STOCK—Com, $30,000,000) auth, S27 5) 
7°) cum pfd, 830,000,000 auth, $46,400 outstde. 
RONDS--10-yr 60% cony deb, due Nov 1, 1925, $5,000,000 
auth, $4,953,600 outstde. 


O000 outstdg; 


Great Western Power Co, 
Controlled by Great Western Power Co of Cal, through 
ownership of entire $27,500,000 auth outstdg cap stock. 


RON fice dated tm due July 1, 1946) svi. 000 
auth, $20,770,000 outstdg in hands of public. Int J & J 1 in 
N Y, Boston, San Francisco or London, Eng. Bankers’ Tr Co, 


N Y, and Alvin W Krech, N Y, Trustees. Redeemable at 106 
and int : sf 1% of bonds outstdg an from 1916 
COMPARATIVE STATISTICS (Combined Companies). 








Year ended Dee ol, es 17. 1916, 15 1914. 
Gross earnings... 83,083,580 $3,851,757 $3,216,205 ) ®: 2 N27 334 
y: t after taxes... 2490855 Z5IB 257 2.200.957 

Bond interest . 1,678,158 L.GS4.069 1.372.265 

Pfd Cal El G divs. Too T0000 150.000 1: 50000 

Pfd West Pr divs YSZ 42 281 575 bani 

Other ded (net) . GOO 744 205 681 27 3112 

Surplus : £314.515 DS204,052 $563,011 $549,610 
Earnings applicable to bond interest in year ended ‘Bee 31, 
M17, were equivalent to 1480; 1916, 149¢7,; 1915, 16767 ; 

ttt 14, 1%. 


Califernia Electric Generating Co. 

(Controlled by Great Western Power Co through ownership 
of entire com stk issue.) 

INCORP 1908 in Cal. OFFICERS.—M Fleishhacker, Pres 
H P Wilson, V Pres and Sec; G C Earl. H Fleishhacker, 
Washington Dodge, V-Pres; F M Tompkins, Treas & Asst 
Sec: C E Mynard, Auditor & Asst Treas 

CAP STOCK.—Com, $5,.000.000 auth. owned by Great West- 
ern Power Co, Pref 6% cum. $2,500,000 auth and outstdg 
Shares S100 Registrar, Central Union Tr Co, N Y, and 
Anglo Cal Trust Co, San Fran, Cal. 

BONDS.—I1st s f gold 5s, Series A and Series B, dated 1908, 
due Sept 1, 1{48; Series A, $1,500,000 auth, $1,001,000 outstdg, 
of which S28.) owned by G W P Co; Series B, $38,500,000 
auth, none outstdg. Int M & S 1 at company’s agency in N Y 
or San Francisco Central Union Tr Co of N Y and James 
N Wallace, Trustees. Guar p i and s f by Great Western 
Power Co; s f, $28,000 an commencing 1915. 

CITY BLECTRIC CO. SAN FRANCISCO CAL. Controlled 
by Great Western Power Co of California through owner- 
ship of entire $5,000,000 cap stk. 

PONDS.— Ist Ss, dated 1907 due 1937; $5.000.000 auth, 
$2,668,000 outstdg, including $1,038,000 owned by G W P Co 


of Cal. Int J & J 1 at Central Union Tr Co, N Y, Trustee. 
Redeemable at 105; s f, 1913 to 1917, 1% of bonds outstdg ; 
1918 to 1922, 14%: 1923 to 1932, 2% ; 1933 to 1937, 244% an. 

eg eg Kiectric Co—HKonds—Gen mtg s f g 5s. due 
Jan 1, 1955; 2,500,000 auth, $2,024,500 outstdg, of which $351 
150 owned by G WP Co. Int J & D 1, Anglo-Cal Tr Co, 
Trustee, San Francisco. 1% s f operative after Jan 1, 1920. 
Call at par and int after June 1, 1920. 


WESTERN UNION TELEGRAPH CO., N. Y. CITY. 

INCORP in New York, 1851, taking present name in 1856. 
In addition to its own lines, the company owns and holds in 
its treasury a great variety of stocks and bonds of other tele- 
graph companies. Owns or leases and operates the following: 
Am Dist Tel Co of Maine, Am Dist Tel Co of N J, Am Tel & 
Cable, Anglo-Am Tel, Ltd, Chicago & St Paul Tel, Direct 
U S Cable, Ltd, Dominion Tel, Empire & Bay State Tei, 
Franklin Tel, Gold & Stock Tel, International Ocean Tel, 
Lynchburg & Abingdon Tel, Maine Tel, Montreal Tel, Mutual 
Union Tel, Northwestern Tel, Pac & At Tel, Southern & At 
Tel, Vt & Boston Tel and Washington & New Orleans Tel. 

OFFICERS—Newcomb Carlton, Pres; G W E Atkins, Ist 
V P; Rush Taggart, V P & G C; E Y Gallagher, V P & 
Compt; J C Willerer, V P; G M Yorke, V P; W N Fash- 
baugh, V P; Andrew F Burleigh, Sec; Louis Dresdner, Treas. 

CAP STOCK—$100,000,000 auth, $99,786,727 outstdg. Shares 
$100. Trans Agt 1 Broadway, N Y; Reg, Bankers’ Tr Co, 
N Y Div—Pay quar J, A. J & O 15. Paid 5% an from 1888 
to July, 1908, with the exception of 1892, when 45% cash and 
10% scrip was paid; 1908, 344%; 1909, to Jan, 1914, 3% per 
an; April. 1914, 1% qutly; Oct, 1915, 14% qtly: % of 1% 
extra. Jan. 1916; Apr, 1916, 14% atly; July, 1916, 14% 
qtly ; Oct, 1916, 114% qtly; Jan, 1917, 14% qtly and 1% extra; 
April, 1917, 14% qtly, with 1% extra Jan, 1918; April, 1918, 
1%,°, qtly to date. 

BONDS—Coll tr 5s dated 1888, due Jan 1, 1938; $8,637,000 
outstdg. Int J & J 1 at 195 Bway, N Y; Trustees, Bankers’ Tr 
Co, NY. Funding & R E g 4%s, dated 1900, due May 1, 
‘O50: $20,000,000 auth and outstdg Int M& N 1 at 185 Hway, 
N Y. Trustee, Farmers’ Loan & Tr Co, N Y. Bonds of subs. 
assumed or guaranteed, $3.357.000. 


COMPARATIVE STATISTICS. 

Year Dee 31. Ry 1916. 1915, 1914. 
ee if 1264, 776 
Total net 
Int ches 
Dividends 
DE sc cccsuns 5 

*Out of which was appropriated $1, "166. 424 as special pay- 
ment to employes and $1,000,000 for accrued depreciation prior 
to Dee 31. 1915, on ocean cables. 

Net earnings available for payt of int ches in 1917 were 
equal to ?S0% ; 1916, 1,118%; 1915, 861% ; 1914, 50107; 19138 
3419 ; 1912, 4140; 1911, 41007. 





SUBSIDIARY COMPANY BONDS. 
American District Telegraph Co of N J, Jersey City, N J, 
Ist 5s, dated 1906, due Apr 1, 1926; $251,000 outstdg. 


Int A & O 1 at Equitable Tr Co, N Y, Trustee.——N Y 
Fire Prot Co Ist golu s f 48, dated 19H. due Sept Lt. 154; 
$80,000 outstdg. Int M & S 1 at Equitable Tr Co, N y, 
Trustee; callable at par and acer int, guar int anu s f by 
Am Dist Tel Co. N J.——Am Still Alarm Co Ist g 4a, dated 


1998 due $5.000 an to Apr 1, 1922: $75,000 original Issue, 
$24,000 outstdg. Int A & O 1 at Detroit a Tr Co, Trus- 
tee: guar p and i by Am Dist Tel Co of N 

Mutual Union Telegraph 1st 5s, due May “1941; $5,000,000 
outstdg, of which Western Union owns $3,143,000 Int M & N 
1 at 19%5 Bway, N Y:;: Trustee, Central Union Tr Co, N Y; 
guar p and i by Western Union Tel Co. 

Northwestern Telegraph 1st g 4%4s, dated 1904, due Jan 1, 
1934 ; $1,500,000 auth and outstdg. Int J & J 1 at 19% Bway, 
N Y:; Trustee, Equitable Tr Co, N Y; guar p and i by Western 
Union. 


WESTINGHOUSE, CHURCH, KERR & CO. INC, 

INCORP, May, 1917. Succeeded Electric Properties Corp 
of N Y, formed to acquire, finance and develop properties in 
whieh eleetricity played the principal part, and to buy, sell 
and guarantee securities of such companies and solve their 
engineering problems. 

OFFICERS—Guy E Tripp, Pres; John Seager, Sec. and 
Treas, 37 Wall St, N Y. 

CAP STOCK—Com, $4,000,000 auth and outstdg; 6% cum 
pfd, $4,000,000 auth, $3,200,000 outstdg. Shares Si0Q. Trans 
agt, at co's office. Regr, Equitable Tr Co, N Y. Bonds—None. 
Divs—Initial pfd, 140%, Dee 10, 1915; 1914, 507; 1915 to date 
6%. Com, 1916, 14%; 1917, 5%: 1918. 5% %. 

COMPARATIVE STATISTICS. 





Year Dee 30, 1917. 1916. 1915 
Cress WMOSMS ..ccecnscsesncee $1,794,304 $1,154,508 $785,802 
POY ee re Pre ree LOWS 355 712.050 140,442 
DE SERED 5 505 s0c0cnseeae aes 16.000 24,000 
Previous surplus ........... O4S.L2S1 ATO OA 
POUR TOME. 4 cu hancosesee BO2 000 242,000 
rte Pe rerrrrrerrrre. S948. 281 





VOUNGSTOWN & OHIO RIVER BR. R. CO. 
CLEVELAND, ©. 
INCORP in Ohio, 1905. OFFICERS—C S Thrasher, Pre 
J D Dewees, V-Pres; W Bicknell, Sec and Treas 
CAP STOCK Com §$1.000.000 auth and onutstdye Pref 
cum; $1,000,000 auth and outstdg. Shares $100. Trans 
Agent and Registrar, Citizens’ Savings & Trust Company, 
Cleveland, O. Divs—On opret, payable J A, J & O 1. 
Initial dividend on pref, aT To. paid Oct, 1910; in 1910, 14%; 
1f 11, 34% % ; 1912, 44%4%; 1913, 334%; 1914, 3% %; 1915. 
4%%; 1916, 7%; 5% reg, and 2% to clear up unpaid pfd 
divs; 1917, Bef, Init 1% on com, 116; none since, 
BONDS—Ist e& Ss dated 1910, dne Apr 1, 185 £2. 500.000 
auth, $1,200,000 outstdg. Int A and O 1 at Citizens’ Sav & 
Tr Co, Cleveland, Trusiee, aud at First Natl Bk, N Y; caliabie 
after Apr 1, 1915, at 105. 
COMPARATIVE STATISTICS. 
Year Dee 51, 117. 1916. 1915. 1914. 


07 
2% 





Gross earnings... $356,559 $552,028 $200 374 $279,666 
Net after tax, ete 11%),096 131,049 "103.011 100,056 
Interest charges.. 60,000 54,611 50,05 50,000 
so. £ . awe FO.000 70,000 $5,000 
WE. hc aannece $9,096 $6,438 $7,916 


Net earnings available for int charges for year ended Dec 
31, 1917, were equal to 2110%,: 1916, 24007,: 1915, 20607; 1914, 
200% ; 1913, 177%; 1912, 188%; 1911, 192%. 
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J. B. Harris & Company 


DEAL IN HIGH-GRADE BONDS, NOTES AND PREFERRED 
STOCKS OF GOVERNMENTS AND MUNICIPALITIES, RAIL- 
ROAD, INDUSTRIAL AND PUBLIC SERVICE CORPORATIONS 


Will act as Fiscal Agents for Industrial and Public Service 
Corporations and as Agents for Individuals and Corporations 
in the transaction of approved financial business. 


Securities appraised for Estates, Banks and Individuals. 


Furnish confidential reports and opinions on all securities. 
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When you purchase securities 


shelves of investment bankers. 


without blemish. 


from THE FINANCIAL 
WORLD'S advertisers, you obtain the best grades on the 
We make this 
the man or men behind the advertising appearing in our 
columns shall be those whose character and standing are 


No mining or development oil company advertisements can 
get into our pages, nor brokers’ cards, unless such brokers 
have an unquestionable reputation, nor stock or bond offering 


possible since 


The Best Securities in the Shop 


ship, seeks the protection of its subscribers first and that 
revenues are a secondary consideration. 


It stands te reason, then, that our subscribers will conserve 
their funds and better their investments by confining their 
patronage to our advertisers, who embrace as fine a blue list 
of high charactered individualities as can be marshalled in 
the columns of any periodical. 


They are all men that believe in the high standards of THE 
FINANCIAL WORLD, which, briefly, means that the investor 
shouid receive a full measure of value for his full measure 


of any project in process of development. Such a policy 
demonstrates that THE FINANCIAL WORLD, as in trustee- 


of dollars, for they are investment bankers in every sense 
of the term investment. 








HENEVER you feel that our advice 
service can assist you in solving 
your investment problems, never 


hesitate to write us, since we never grow 
tired in the service of our subscribers. 
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Every man and woman who 
would be well informed about 
sound investments should read 
THE FinanciAaL Wor_p every week 








A MORAL FORCE 


j 
| HE FINANCIAL WORLD is a great moral force. It is a constructive 
I influence in finance. To know il is toappreciate it. To get acquainted 
with it is to find it indispensable. It is a reliable safeguard for any 
person who has accumulated funds seeking profitable and safe investments. 
It not only protects the individual investor from all financial chicanery, but 
helps subscribers in a constructive way to select desirable securities through 
sound and conservative discussions on investment matters. 


Opposed to All Mushroom Financing 


Ask any financial authority who believes in the underlying influences 
which perpetuate and broaden the economic growth of this nation—about 
THE FINANCIAL WORLD. They all will tell you how instrumental it has 
been in cleaning out the principal get-rich-quick frauds. It does not discuss 
them after the authorities have closed them up. It tells you all about them 
while they are active and trying to get your money. This is the kind of ser- 
vice that means something. It means money in your pocket. 


OUR CREED 


Every week THE FINANCIAL WORLD comes to you with pungent, 
valuable, fearless and instructive opinions. It stands for the square deal in 
finance. It fearlessly demands protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no affiliations with any 
interest, wears no man’s collar, is absolutely independent, and speaks oul 
frankly and candidly its opinions, whomsoever they may affect, as long as 
they do not affect the purses of our readers. It counts among its greatest ad- 
mirers all right thinking people. It is respected for the enemies it has made. 
It even goes further, for it established long before any other publication an 
| Investors’ Inquiry Bureau, for the convenience of its subscribers, through 
| which they can secure confidential advice personally through the mails, and 
as often as they find it necessary to consult it on any investment subject. 














FILL IN, TEAR OFF AND MAIL THIS COUPON TODAY! 





The Financial World, 29 Broadway, New York. Rate $5:00 a year 
Enclosed find $5.00 for one vear’s subscription. 
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Public Utility 











Bonds 


The war has determined the fundamental character of our 


Public Utilities. 


Securities issued by the Public Utility Corporations offer at- 
tractive investments at the present time. These corporations 


supply growing communities with daily necessities. 


The securities of Public Service Corporations have generally 
been issued under agreements which to an unusual degree safe- 
guard the interest of the investor. Public service commissions 
in nearly every state also supervise and approve the issuance of 


such securities. 


The National City Company maintains a special department, 
which devotes its entire time to the study of this class of securi- 
ties. It also rigidly investigates the status of issues which it 


offers to the public. 


At the present time we offer the following list of Public Utility 
Bonds and Notes which in our judgment seems attractive: 


Interest 


Approximate 
Due Yield 





Scranton Electric Co. Ist & Ref. (now Ist) 5’s.......... JI &J 
Detroit United Ry. First Consol 4'%s.................. $@4 
ee rr M&S 
Fort Dodge, Des Moines & Southern R. R. Ist 5’s.......... J &D 
Northern Ohio Traction & Light Co. Ist Lien & Ref. 5’s...F & A 
Philadelphia Electric Co. Secured 6% Notes............ F&A 
Topeka Railway & Light Co. Ist Lien & Ref. 5’s.-...... FF & A 
Southern California Gas Co. Ist 6’s .................... M&N 
Chicago North Shore & Milwaukee R. R. Ist 5’s......... JI & J 
Monongahela Valley Traction Gen. Mtg. 7’s............ J &J 
American Public Service Co. Ist Lien 6’s................ J &D 
Toledo Traction, Light & Power Co. Ist Lien 7’s.......... JT & J 
Southern Cal. Edison Gen. & Rfg. 6’s.................. J & J 


1937 5.25% 
1932 8.00% 
1946 6.12% 
1938 6.22% 
1956 6.32% 
1920 6.75% 
1933 6.70% 
1950 6.56% 
1936 6.62% 
1923 7.75% 
1942 6.85% 
1920 7.70% 
1919 7.05% 


Particulars of the above issues on request for Circular W-100. 


The National City Company 


National City Bank Building, New York 


ALBANY CORRESPONDENT OFFICES 

Ten Eyck Bldg. 
ATLANTA DAYTON MINNEAPOLIS 

Trust Co. of Ga. Bldg. Mutual Home Bldg. McKnight Bldg. 
BALTIMORE DENVER NEWARK 

Munsey Bldg. 718 17th St. 790 Broad St. 
BOSTON DETROIT NEW ORLEANS 

10 State St. 147 Griswold St. 301 Baronne St. 
BUFFALO HARTFORD PHILADELPHIA 

Marine Bank Bldg. Conn. Mutual Bldg. 1421 Chestnut St. 
CHICAGO INDIANAPOLIS PITTSBURGH 

137 So. La Salle St. Fletcher Svgs. & Tr. Bldg. Farmers Bank Bldg. 
CINCINNATI KANSAS CITY PORTLAND, ORE. 

Fourth Natl. Bank Bldg. Republic Bldg. Railway Exch. Bldg. 
CLEVELAND LOS ANGELES PROVIDENCE 


Guardian Bldg. Hibernian Bldg. Industrial Trust Bldg. 


RICHMOND 

1214 Mutual Bldg. 
SAN FRANCISCO 

124 California St. 
SEATTLE 

201 Hoge Bldg. 
SPRINGFIELD, MASS 

Third Natl. Bank Bldg 
ST. LOUIS 

Bank of Com. Bldg. 
WASHINGTON 

741 15th St., N.W. 
WILKES-BARRE 

Miners Bank Bldg. 
LONDON, ENG. 

36 Bishopsgate 











